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THE WEEK 


REAT fundamental changes, affecting both domestic 

and foreign commerce, are of frequent occurrence and 
cause considerable hesitation, but less unsettlement and 
confusion than might have been expected. Close co- 
operation between private interests and representatives of 
the Government, promptly effected wherever the occasion 
requires it, renders the many economic adjustments easier 
of accomplishment, and the absence of conspicuous dis- 
turbance in any quarter continues a gratifying and re- 
assuring feature. That the centering of energies in the 
vigorous prosecution of the war implies still tighter re- 
strictions on ordinary operations there has been clear 
recognition, and scarcely a week passes without the de- 
velopment of some action having a large bearing on the 
future course of business. The movement toward more 
complete concentration of the nation’s producing forces on 
work of the most essential character progresses steadily 
and about all of the leading industries and trades are com- 
ing under virtual Federal supervision, not only as to the 
regulation of outputs and the apportionment of supplies 





for strictly civilian uses, but also with respect to the costs 
of commodities going into regular consumptive channels, 
While some important articles have not yet been brought 
definitely within the scope of the price-fixing program, and 
though DuN’s list of wholesale quotations this week again 
discloses more advances than recessions, there has been 
distinct halting of the upward trend of various markets 
and any general and lasting check to the rising prices would 
react favorably on final distribution. That the constant 
wage increases, 10 per cent. additional this week at some 
New England textile centers, tend to enhance the purchas- 
ing power is obvious, but the practice of economy has be- 
come rather widespread and the volume of retail dealings 
will in time be limited by the lessening of the variety and 
quantity of merchandise available in commercial lines. Yet 
with crop prospects continuing excellent through still an- 
other week, and with most financial obligations being met 
promptly, there is a large measure of confidence in business 
circles. 


It has not seemed logical, with war work monopolizing 
attention, to anticipate a general tendency toward expan- 
sion in ordinary construction, and none has been witnessed. 
Instead, the value of building ,permits issued at leading 
centers discloses continued sharp contraction from the 
1917 figures and the difference is really more marked than 
appears on the surface, as prices of most materials are 
higher now than a year previous. The May total of per- 
mits granted at 100 cities, about $45,595,000, is 33.7 per 
cent. less than the $65,700,000 odd of May, 1917, and 
declines still predominate, although special conditions 
account for considerable gains at some points. While the 
reduction from last year’s figures is slight in Greater New 
York, there is a large decrease in comparison with 1916, 
and outside the metropolis the aggregate is 36.6 per cent. 
smaller than in May, 1917, many of the larger centers, 
such as Chicago, Cincinnati, Boston, Philadelphia, Pitts- 
burgh, and others, showing important losses. 


Contrary to expectations, steel ingot production in May 
did not better the April showing, but actually failed to 
equal it, 120,628 tons a day last month comparing with 
121,670 tons daily in the earlier period, according to official 
data. These figures are based on returns from com- 
panies which make the bulk of the nation’s total, and the 
May rate, estimating the results at plants not reporting, 
would still mean about 42,300,000 tons a year. But what 
has compelled more immediate attention than the question 
of the rise or fall of steel ingot manufacture, has been the 
recent: order placing in the hands of a single individual 
the distribution of the country’s entire iron and steel out- 
put. What the effects of the new order will be, and just 
how it will be worked out, is not now clear, and there is 
still much uncertainty as to how much material will be 
available for strictly commercial uses. This is a matter 
that will be determined largely by the magnitude of the 
Government’s requirements, and no one even now can esti- 
mate these needs with accuracy. 


Not much more than a month elapsed between the nam- 
ing of maximum prices on hides and skins and the an- 
nouncement of a practical import embargo, not only on raw 
material, but also on leather and manufactures thereof, 
and the revocation of all outstanding licenses for impor- 
tations from overseas after June 15. While there had been 
intimations that such action was impending, its effect has 
been somewhat disquieting and considerable uncertainty 
exists as to the future production of certain lines of civilian 
lezthers that are tanned from hides now placed on the con- 
servation list. With the war needs absorbing the greater 
bulk of the output of the tanneries, the paucity of supplies 
of some descriptions of leather available for commercial 
purposes has already become sufficiently marked to limit 
operations, and ordinary business, although still of good 
volume, has been less active than for several weeks. But 
regular trade in footwear holds up well, and manufacturers 
engaged on military contracts have all the work they can 
handle. 
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Through a tentative agreement between trade interests 
and the War Industries Board, reached at a conference in 
Washington last Saturday, more definite progress has been 
made in stabilizing prices of cotton goods available for 
commercial purposes. The immediate effect of the price- 
regulating action, with the stipulation that the same basis 
of costs shall apply to goods bought for civilian uses and 
for the Government, has been to cause widespread hesi- 
tation in forward purchasing and halting of the upward 
tendency of quotations, following a rise to extraordinary 


levels. While the control of prices will not become gen- 
erally operative for a considerable period, the check to the 
drastic advances that is foreshadowed is calculated to pro- 
mote retail distribution and merchants anticipate a well- 
maintained volume of business, notwithstanding the many 
evidences of economy. That confidence has not been appre- 
ciably impaired by the war-time readjustments is a grati- 
fying feature, and it is also a matter of satisfaction that 
financial obligations, with comparatively few exceptions, 
are being met promptly. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


New Business Moderate in Volume—Govern- 
ment Requirements Affecting all Lines 


—— 


BOSTON.—tThe feature of all markets is still the pre- 
ponderance of buyers, and under such circumstances it 
follows, of course, that transactions when they take place 
as regards price, terms, etc., are dictated by sellers within 


government restrictions. 

Government operations and restrictions are controlling influences 
and civilian business in all branches is either limited or entirely 
neglected. Price tendencies in every case are upward, where civilian 
traffic is concerned. Transportation and fuel scarcity continue un- 
satisfactory features and the labor situation is not encouraging. 
There is not only a scarcity of help, but demands for higher wages 
are constant and persistent and in the textile trade the shortage 
is a source of worry to manufacturers. 

New business in cotton goods is small, and throughout the dry 
goods market all departments are reported quiet and firm, with 
numerous buyers for anything offering on which detivery can be 
promised, prices not figuring as an obstacle to business. A shortage 
of ginghams is inevitable and fine cotton goods mills are sold ahead 
as far as manufacturers care to go. The finished silk trade is better. 
Shipments of underwear and hosiery on civilian account will proba- 
bly soon have to stop. Regular business in wool goods is being 
steadily curtailed, and production of all goods is small and con- 
stantly shrinking. Efforts to get consignments of wool from the 
West are not very successful and government regulations are not 
yet so satisfactory as to encourage trading on the local market. 

Civilian lumber business is reported quiet. Painters’ supplies 
continue in good demand, as weather has been favorable for outside 
work. Demand is brisk for pig iron and not much is to be had. 

Leather dealers have not been doing much, and say there is a 
scarcity of all kinds, but a steady volume of business is noted in 
country hides. Native garden truck is plentiful and cheap, but 
supplies from the South are light. 








MIDDLE ATLANTIC STATES 


Steady Trade in Seasonable Goods, but Con- 
servatism in Buying Strongly Defined 





PHILADELPHIA.—Retail demand for seasonable mer- 
chandise continues quite active, although the steady de- 
crease in the variety of goods being offered by the leading 
stores and the uniformly high prices are causing a well- 
defined tendency towards economy in buying in some 
directions. 

Wholesalers of dry goods, hosiery, underwear, furnishings, mil- 


linery, etc., continue to receive orders in liberal volume, and manu- 
facturers of both men’s and women’s wearing apparel state that. 
while buyers are very cautious in their selections, their purchases 


ageregate quite 


a satisfactory total. In all departments, however, 
increasing difficulty is being experienced in replenishing supplies, 


and the growing shortage of competent labor is an embarrassing 
featur: There has been little change in hardware, electrical sup- 
plies. cement. chemicals, paper, paints and wallpaper, demand being 
Of substantial proportions in all lines, in spite of the maintenance 


of prices at an extremely high level. In boots and shoes, buying of 


late has shown some improvement, which is possibly due to anticipa- 
tion of further advance in values, although sales, as a rule. 
are not in very iarge amount. 

There has been a brisk inquiry for cotton yarns, although the 
fact buyers cannot arrange for prompt delivery causes them 
to operate very carefully. On the other hand, sellers are not 


inclined to accept business very far ahead, owing to the extent 


that production is needed to take care of the orders now in the 
hands manufacturers. Conditions in the local wool market are 


about the same as for several weeks past, trading being restricted 


to merely nominal dealings by existing government regulations. 


The building situation continues extremely quiet, new construc- 
tion being confined almost exclusively to the erection of buildings 
for government or industrial use, although it is reported that plans 
are being made for a large number of dwellings needed to accom- 
modate the great influx of labor attracted to this city by the increased 
activity at the shipyards and other manufacturing plants. The 
car movement has improved, and coal is arriving more freely, but 
apprehension as to the future supply of fuel is not yet entirely 
removed. 


PITTSBURGH.—Industrial capacity is fully engaged and efforts 
are mainly in getting forward shipments and to increase production. 
Iron and steel is now thoroughly supervised, with war requirements 
coming first. Most plants are busy on essential manufacturing, and 
there is not likely to be any restriction of activity in this district. 
The mercantile situation continues on a good basis, considering the 
exceptional conditions. Comment is made in some wholesale quarters 
that there is some turning away of orders on account of merchandise 
shortage. 

In general contracting circles, interest is shown in the progress 
made in the plans for the immense ordnance plant at Neville Island, 
as considerable equipment will be engaged. At other points, indus- 
trial facilities are being enlarged and comprehensive programs are 
being outlined in the matter of adequate housing, as renting proper- 
ties are searce locally. Handmade window glass factories are dis- 
continuing operations, and the manufacturing season is about over 
with machine factories. 

Bituminous coal production for the country at large and in the 
Pittsburgh district is reported increasing, but further efforts are 
urged and up to the present there is not much promise of any great 
surplus reserve. 


READING.—Retail trade remains fairly active and shows an in- 
crease over that of corresponding period last year, in spite of the pre- 
vailing high prices. Manufacturers continue to report a scarcity 
of labor and wages paid are the highest in the history of this city. 
Most plants are operating overtime. Very little is being done in 
building, owing to the high prices of material and labor. Collec- 
tions are fairly good, and the crops in this vicinity are in excellent 
shape. 


BUFFALO.—Fayrming conditions in this general vicinity are 
excellent. There has been an abundance of rain and a large acre- 
age planted, and while it is too early to predict actual results, 
prospects are extremely favorable for a large harvest. 

Manufacturing in all lines continues steady, with large orders 
in practically all lines. The labor situation is somewhat improved. 


NEWARK.—Retail distribution, generally, is good, and trade in 
seasonable wearing apparel is fully up to normal. There is an in- 
sufficient supply of help and some lines are under restricted pro- 
duction on this account. Machine and machine tool makers are 
busy, with large orders ahead. Although on a war basis, the volume 
of business is well maintained, while collections are fair to good. 





SOUTHERN STATES 


Favorable Agricultural Outlook Stimulating Con- 
fidence and Business Very Active 











ST. LOUIS.—Business ‘generally is very active, and 
wholesalers and jobbers, as a rule, say that the volume 
of sales is large and quite satisfactory, although govern- 
ment requirements continue to expand and are the con- 


trolling feature in almost all lines. 

Warmer weather has stimulated retail distribution of seasonable 
especially lightweight wearing apparel, while wholesalers 
and jobbers of dry goods report that there is no apparent let-up in 
the demand for merchandise, both for summer and fall use, and 
orders for future delivery are very heavy. There are more country 
merchants in the market than usual at this season of the year and 
their reports on local conditions are very favorable and portend 
a large fall and winter trade. 

The crop outlook is exceedingly favorable and gives promise of 
abundant returns to the farmer. Dealers in agricultural 
implements say that sales are unusually large. Manufacturers of 


foods. 


Honey 
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footwear state that business is good and they are receiving all the 
orders they can take care of, insuring capacity operations well into 
the future. The transportation situation continues to improve, but 
complaints are still numerous on account of delays in shipment 
of goods. 

ATLANTA.—General business continues good in all lines, both 
wholesale and retail trade being very active. The manufacturing 
industries are working full time, and their operations are affected 
only by the difficulty experienced in securing materials and suffi- 
cient skilled help. 

Weather conditions for the past two weeks have been particularly 
favorable, permitting thorough cultivation, and crop progress is 
very satisfactory. All farm work, however, is more or less handi- 
capped by the shortage and scarcity of farm labor and high wages. 
Collections are good. 

NEW ORLEANS.—Jobbers report a satisfactory movement of 
merchandise in practically all lines, though they still experience 
difficulty in getting some of their orders filled. Retail trade also 
continues well up to the average. 

The outstanding features in the cotton market were fears of a 
spell of wet weather, the stimulating effect of war news and the 
expectation that discounts still existing in futures, compared with 
spots, might bring about a sharp upward re-adjustment in contracts 
at any time. Heavy rains have been reported from several sections 
of the cotton belt, which, with the labor scarcity, have retarded cotton 
culture to some extent, and reports of the appearance of the boll 
weevil are increasing. Interest in the rice market has been slight, 
there being very little stock to trade in. Coffee, sugar and molasses 
were also inactive. 

NASHVILLE.—tTrade in all lines continues in volume largely in 
excess of that of the same period last year, which is due partly to 
the fact that the Government is erecting an immense powder plant 
at Hadley’s Bend, near here, where there are at present about 
16,000 workers. There is no special demand for any particular kind 
of merchandise. Collections are satisfactory. 





MEMPHIS.—Improvement is reported in many lines of business, 
attributed partly to seasonable weather, although economy is spread- 
ing. Collections are satisfactory. Lumber manufacturers are feeling 
more cheerful, although labor difficulties are increasing. 

General rains just as needed removed concern over the crop out- 
look and prospects are the best in years. Wheat harvesting is in 
progress, the first car of new wheat arriving Monday from Mississippi. 
Boll weevils are reported in the cotton fields, but the outlook is so 
good that no concern is felt yet. The-old crop is moving slowly, but 
demand is keen for better grades and quotations are holding steady. 





CENTRAL STATES 


Active Distribution in Most Lines, but Supplies 
Restricted by Government Demands 








CHICAGO.—Wholesale business, which already was well 
ahead of last year, has been further stimulated this week 
by orders from merchants who desire to obtain as much 
as possible of their goods for summer and fall needs before 


the 25 per cent. increase in freight rates goes into effect. 

The same result would be noticeable in the business between 
manufacturers and the wholesalers and jobbers, but for the fact 
that the limit of mill and transportation capacity was reached 
some time ago. Retail trade is satisfactory, warm weather having 
increased the movement in seasonable lines, and collections are far 
ahead of this time last year. 

Impending price regulation has had a restraining influence on 
textile quotations and changes have not been noteworthy, but the 
shortage of goods increases and more and more lines are being 
withdrawn from the market because government requirements are 
absorbing nearly all the available supplies. There is a growing 
disposition in almost all branches, particularly in men’s wear and 
dress goods, to discourage selling for the future until quantity, 
price and time of delivery of fabrics can be definitely figured by 
the mills. 

The pinch of labor shortage, which for some time has been felt 
in factories and mills, is affecting the large mercantile houses, 
and with the next draft is expected to become pronounced. Women 
and girls are being trained in increasing numbers to take the places 
of the men called to the colors. 

Merchants are buying as heavily as supplies will permit of rugs 
and floor coverings, in anticipation of a further increase in prices 
on July 1, which has been forecast by the manufacturers. 

Funds continue in plentiful supply, but buyers are being checked 
somewhat by shorter terms, cash payments and refusal to accept 
business for deferred delivery. Steady customers are faring much 
better than those who are casting about for a monetary advantage 
in their buying. 

Merchants are in the city markets in considerable numbers, and 
their reports of crop prospects and the business outlook for the 
remainder of the year are uniformly encouraging. 


CINCINNATI.—tTrade conditions continue satisfactory, especially 
among jobbers and manufacturers. Retailers and department stores 
also report a brisk business in seasonable lines, the weather having 
been ideal for ight wearing apparel. 





There is a good demand for lumber of-all kinds. the main difficulty, 
apparently, being the scarcity of labor to handle same and slow 
shipments. Trade has kept up in wholesale paper, but the govern- 
ment proposal to curtail the output makes the future situation rather 
uncertain. Printers report business rather quiet, while the cost of 
operating has steadily increased and skilled labor is difficult to 
obtain. Collections, generally, are fairly prompt. 


CLEVELAND.—Practically normal demand prevails for most lines 
of wearing apparels, food products and other necessaries, despite the 
continually upward tendency of prices in nearly all commodities. 
Building materials and small hardware continue to lag on account 
of the abnormal conditions in building, there being very little new 
work of consequence undertaken. Firmness still prevails in the iron 
and steel, machinery and heavy hardware trades, and factories in 
these lines are crowded to capacity. Record hauls are being made 
of both iron ore and coal. The call for domestic coal is very heavy, 
following the warnings of the National Fuel Administration. Prices 
remain very firm, labor is well employed, outside of the strictly 
building trades, and the general public continues to show good pur- 
chasing power. Collections are prompt. 


COLUMBUS, O.—Warm weather is keeping retail trade active, 
and jobbers are doing a good volume of business, which would be 
larger but for scarcity of merchandise. Building operations are 
more limited than usual at this season, but the erection of extensive 
government warehouses and flood protection work creates a brisk 
demand for labor. 

The crop outlook is very good, wheat doing well, with prospects 
for a record-breaking yield. Corn has a good start and is apparently 
progressing favorably, and oats are looking fine 


YOUNGSTOWN.—General business conditions in the Youngstown 
steel district continue very favorable. The steel plants are work- 
ing to full capacity, and the pay roll for the month of May far 
exceeded that of a year ago. Crop conditions are favorable and 
good yields are anticipated. Collections, as a general rule, are 
reported satisfactory. 


DETROIT.—Merchants report steady buying, notwithstanding 
the high prices, and staple products in practically all lines continue 
in good demand. 

A disturbing element is the labor scarcity, which results in some 
industries running as much as 30 to 40 per cent. off their schedule. 
But a definite plan is being evolved to solve this difficulty, and it 
is believed that within another year the output of war essentials 
will be advanced at least 50 per cent. over present production 
figures. 

Building permits for May, as compared with April, 1918, show 
an increase of 131 in number and a cost gain of $628,480. 

Lake trade is reported heavier than for the corresponding period 
of last year, total tonnage exceeding that of 1917, with ore, grain 
and coal predominating. 

Shipbuilding activities are increasing daily and automobile manu- 
facturers are rapidly adjusting themselves to a war-time basis, in 
view of the Government edict on steel. 








WESTERN STATES 


Business Good at Most Centers—Liberal Ad- 
vance Buying Denoting General Confidence 


MINNEAPOLIS.—Weather conditions have been satis- 
factory during the past week, and business, both wholesale 
and retail, has been good. Department stores report sales 
considerably ahead of the corresponding period last year, 
and jobbers in most lines have large orders on hand for 
immediate and future delivery. 

Skilled labor is still scarce, and difficulty is experienced by some 
in making deliveries of merchandise, owing to continued shortage 
of freight cars. Business with contractors and builders is still 
light, and building operations here continue much below normal, but 
large quantities of lumber are needed for army cantonments and 
there is quite a strong demand for pine, hemlock and box lumber. 
Prices of some grades have advanced, and western lumber will 
probably go higher, because of the coming advance in freight rates. 
The soil throughout the Northwest has abundant moisture, and 
reports on the growing crop of small grain are very favorable. 





ST. PAUL.—Current shipments of wholesale merchandise con- 
tinue to exceed those of this period last year. Active lines include 
dry goods, men’s furnishings, footwear and general merchandise. 
Harness sales are not equal to those of 1917, but the shrinkage is 
more than offset by the demand for auto accessories. In drugs, 
chemicals and oil, trade is normal. Considerable business has been 
secured for fall delivery, but jobbers and manufacturers will not 
be able to make all shipments in full by reason of some materials 
and merchandise not being available. Collections are seasonable. 


DULUTH.—tThe continued highly favorable reports from through- 
out this section as to crop conditions and prospects are still the 
outstanding feature. The movement of merchandise in the staple 
wholesale lines continues to be reported satisfactory, and collections 
are on a par with previous months, and better than normal for 
this season. Activity in the manufacturing and mining industries 
is great, and the feeling of business men generally is optimistic. 
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KANSAS CITY.—Merchandising is proceeding in a satisfactory 
manner and a feeling of confidence prevails. Present sales are 
largely on a fill-in basis, but the volume of buisness for the season 
has been good and demand for many classes of commodities is re- 
stricted only by limitations of supply. 

Wheat is maturing under ideal conditions and early harvesting has 
a very favorable start. Indications promise a heavy yield, an 
abundance of labor is available .and estimates place the crop in 
Kansas at about 100,000,000 bushels, which figure has been exceeded 
but twice. Corn has made more progress than in any previous week, 
but is still backward. 


ST. JOSEPH.—-Weather conditions have been ideal for crop- 
making and a large wheat yield is assured. Oats are doing well, 
and some cultivating work is being done on corn, the condition of 
which is ahead of last year at this time. There has been 
shortage of small fruits, notably berries of all kinds, because of 
excessive moisture. 

While retail merchants generally seem to be well stocked, the 
demand for merchandise continues very active, and the jobbing trade. 
particularly dry goods and shoes, report an excellent business, both 
for immediate and future delivery. Scarcity of labor has been a 
problem with local manufacturers for some time and is expected 
to become particularly acute with the farmers during the impend- 
ing harvest season. 


some 


SIOUX CITY.—Conditions at this point continue favorable, with 
all merchants reporting increasing sales, and the only difficulty be- 
ing to procure sufficient goods to meet requirements. Crop condi- 
tions are very favorable, both for corn and small grain, except that 
some damage has been done by heavy rains. Collections seem reason- 
ably good and there is some building activity. 


-- —_——— 


PACIFIC STATES 


Steady Demand for all Kinds of Commodities— 
Prospects Considered Encouraging 











SAN FRANCISCO.—General conditions have not 
changed materially during the week, although with less 
calls for money for war purposes retail business is return- 
ing to a more normal condition, and vacation goods have 
been in demand. 


There is a good call for seasonable summer merchandise, and 
jobbers report doing about all the business they can handle, while 
collections are somewhat better than two weeks ago. 

In the agricultural sections of the State there are continued 
reports of dryness, and, except where there is irrigation, the grain 
crops are less promising than one month ago. Some fruits show 
the need of more moisture. 

The lumber business is reported active for this season of the 
year, and mills are running to capacity. Demand is strongest for 
rough lumber used in plant construction, and there has been some 
shipment by rail of common grades to central eastern and eastern 
points. While there has been comparatively little building of resi- 
dences in the cities, in districts contiguous to manufacturing cen- 
ters there is call for houses for employees, and the Government is 
reported taking steps to see that more adequate arrangements are 
made for dwellings in the neighborhood of its plants. Stocks of 
hardwood are somewhat short, but other supplies are ample. There 
is a feeling of satisfaction in the trade with the Government freight 
increase of a flat 5 per cent. as being fair to all shippers. Where 
contracts have been made subject to change in freight rates there 
will be no inconvenience. 

With two new steel shipbuilding plants starting, space secured 
for a concrete ship plant, and a proposed new plant to employ some 
20,000 men and to contain ten ship berths, each with a capacity of 
holding a 20,000-ton vessel, this district is fast coming into promi- 
nence. Eight ships are expected to be launched here on Inde- 
pendence Day. 


PORTLAND.—Business is making good progress in all lines with 
warmer weather an aid to retail trade. Much encouragement is 
found in the agricultural sections over the excellent crop prospects. 
With the usual June rains a record wheat crop will be harvested in 
Oregon, present indications being for a yield of 20,000,000 bushels. 
A farm survey indicates an increase of 35 per cent. in winter wheat 
acreage and a gain of 2 per cent. in spring wheat acreage. The 
area seeded to oats is 7 per cent. larger and the barley acreage 
10 per Cent. larger than last year. Fruit crop prospects in Oregon 
are spotted, but on the whole, the outlook is favorable. 

The machinery of the Wool Administration is now in working order, 
and the State Administrator is allotting wools to Oregon mills which 
are working on government contracts. The War Industries Board 
has authorized the Oregon Administration to draw also on Idaho for 
such supplies as are needed by mills in this State. About 3,000,000 
pounds of new clip wool have.already reached Portland. Shearing 
is progressing slowly, because of the scarcity of shearers, and the 
last of the clip will not be off the sheep until July. 

Large subscriptions to the Liberty Loans have not affected Oregon 
bank deposits, which, according to the report of the State Superin- 
tendent of Banks, amount to $194,383,998, an increase of $25,172,407 
over a year ago. Total resources show an increase of $27,614,197 
and loans and discounts have increased $16,990,199. 
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SEATTLE.—Complaint is heard in some quarters of the machinery 
trade that business is quiet, but an analysis of conditions reveals no 
sound reason for any lull. The lumber end of the machinery, possibly, 
is not as active as formerly, as few new mills are now under con- 
struction, although two large mills in this section, recently burned, 
will be rebuilt at once. The volume of lumber business is now 
increasing, but is being offset by increased production. 

Every week sees increased activity in house building and building 
permits from day to day show a gain. Building is very active in all 
parts of the city, but more especially in the districts occupied by men 
of moderate incomes. In other words, new construction tends 
towards houses that will rent from $40 per month down and sell at 
from $2,500 to $4,000 than for the more pretentious residences. 





DOMINION OF CANADA 


Satisfactory Movement of Seasonable Goods— 
Sentiment in Most Sections Optimistic 





MONTREAL.—General business conditions continue of 
a healthy character, and complaints of dilatory payments 
are rare. In the dry goods line travelers are reported as 
still doing well as regards fall orders, and the weather 
has been favorable to the reduction of retail stocks. 

More difficulty is anticipated in obtaining supplies of British 
cottons, as the Government has announced that mills can only 
run on license after June 10, and on restricted time. Most cloth- 
ing manufacturers report good fall orders, with sufficient stocks for 
present needs, but much uncertainty prevails with regard to sup- 
plies for next year. The extensive boot and shoe manufacturing in- 
dustry here, which has been in a rather languishing shape for 
some time past, shows signs of picking up, and leather men report 
a little more doing. It is reported the Government has been sound- 
ing some manufacturers as to what quantity of army shoes they 
could turn out within twelve days of order, but there does not 
appear to be any great desire for this line of business, owing to 
the now closely cut prices and the difficulty in getting the neces- 
sary stock. Local buyers of fancy leathers for women’s shoes and 
slippers, who have been trying to make purchases in American 
manufacturing centers, report the greatest difficulty in securing even 
small lots. 

The movement in groceries is of a fair seasonable character. The 
country demand for general hardware, agricultural tools, paints, 
ete., is well maintained. District crop reports continue favorable, 
and it is understood that quite a considerable acreage has been put 
under wheat, of late a much neglected crop in this province. 


QUEBEC.—-Trade in the city has been rather quiet this week, 
but local industries are working along fairly well, on the whole, 
though the question of labor is more or less difficult to solve. Last 
week some miners in the asbestos district went on strike for increase 
of wages, but it is understood that the matter was settled without 
much delay. Rain in abundance is believed to be proving generally 
beneficial for the farmers. 


HALIFAX.—Business is Keeping up well; the circulation of 
money is active, and prospects are that it will continue so for some 
time to come. 

A new shipbuilding company has been organized and incorporated 
and a temporary station on quite an elaborate plan is to be built 
at the Ocean Terminals, which will, with the building of a subway. 
employ a large number of hands. The rebuilding of the devastated 
area, the result of the explosfon, will also be carried on within a 
few months. Many contractors and builders are coming in from 
outside points, new stores have been started in various sections. 
and the city seems to be on the eve of a big development. 

Weather conditions throughout the Province are favorable for 
agriculture, but the difficulty is the lack of help on farms to seed 
and to harvest. 

Prices are well maintained in all lines and, outside of obstacles 
in the way of transportation, everything indicates a large measure 
of prosperity. 


TORONTO.—An “Order-in-Council” recently issued prohibiting the 
importation of classes of food regarded as non-essentials, applies 
chiefly to blackberries, gooseberries, nuts, cherries, peaches, plums, 
apricots, watermelons, cucumbers and other lines of fruits and 
vegetables. With this opinion, grocers, fruit men and others affected 
are now generally in agreement, and no material disturbance of 
business as a result is looked for. At present trade in the above 
lines continues seasonably active, with busy and quiet days inter- 
vening, but. on the whole, no complaint coming. 

Demand from country districts for all kinds of groceries is very 
good. Farmers are less busy in the fields and are looking after 
supplies for the later months. In the meantime, beneficial rains 
have vastly improved crop conditions and prospects are regarded 
as most favorable. Payments are generally satisfactory. 

In dry goods, business is still a little quiet at wholesale, though 
prospects continue extremely good for a brisk fall trade. Retail 
houses report distribution fairly active in summer lines, though a 
little warmer and more settled weather would be welcome. Hides 
are steady to firm at recent advances, with a good inquiry for the 
highest grades. Leather goods are moderately active. 
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United States World’s Largest Exporter 





The United States has suddenly become the world’s largest ex- 
porter of manufactures. Prior to the war, according to a compila- 
tion by the National City Bank of New York, this country held third 
place among the nations of the world as an exporter of manufac- 
tures, being clearly outranked in this line by Great Britain and 
Germany. With the opening of the war, however, and the suspen- 
sion of Germany's export trade, the United States took rank next 
to Great Britain as an exporter of manufactures, and with the 
enormous foreign demand upon our factories has now passed Great 
Britain in the race and stands at the head of the list of nations 
exporting manufactures. 

The world’s exportation of manufactures in 1913, the latest nor- 
mal year in international trade, were, according to the bank's 
compilation, stated in very round figures, Great Britain $2,000,000,- 
000 of domestic manufactures exported, Germany $1,675,000,000, 
United States $1,099,000,000, France $775,000,000, Belgium approxi- 
mately $400,000,000, Austria-Hungary $375,000,000, Italy $275.- 
000,000, Netherlands $250,000,000, Japan $225,000,000, Switzerland 
$200,000,000, India $125,000,000, Sweden $100,000,000, Canada $77,- 
000,000, Russia $70,000,000 and Spain $50,000,000, all of these 
figures being in very round terms. Thus the grand total of manu- 
factures entering international trade in the year before the war was 
about. $8,000,000,000, of which the United States supplied about 
one-eighth, or in round terms $1,000,000,000. 

The chief countries which show a marked increase in exportation 
of manufactures during the war are the United States, Canada and 
Japan. In the case of the United States the increase has been 
especially in material for the battlefield and the use of the Allied 
troops, but there has also been a large increase in exports of our 
manufactures to the neutral world. Latin America, Asia, Oceania, 
Africa and certain countries of Europe. The total vaiue of domestic 
manufactures exported from the United States in the fiscal year 
ending with June, 1914, all of which preceded the war, aggregated 
$1,099,000,000, including in this both finished manufactures and 
those for further use in manufacturing. 





Coal Distribution Plans Announced 





Distribution of the country’s output of fuel to various classes of 
consumers, according to their importance to the United States dur- 
ing war time, was announced on Thursday by the Fuel Adminis- 
tration to have been decided upon in accordance with the follow- 
ing plan: 

“The War Industries Board will decide what consumers shall 
have preference in securing coal, but the Fuel Administration has 
been asked to assist in the compilation of complete preference lists 
by obtaining reports and recommendations on individual firms from 
the State and local fuel administrators. 

“The crux of the new distribution plan lies in the compilation of 
these preference lists. The first six classes will be given preference 
in coal shipments in co-operation with the plans of the War In- 
dustries Board. 

“The distribution of coal to consumers in the first two classes 
will be handled from Washington. Washington will also supervise 
shipments to a few vitally important plants. 

“The list of consumers entitled to preference as established by 
the War Industries Board will be obtained through a questionnaire 
sent to every manufacturing plant in the country using more than 
500 tons of coal annually. This list, when compiled, will furnish to 
each Fuel Administration district representative in the producing 
field which supply the various States, and with these lists to guide 
them, together with weekly reports which will be required from 
each manufacturing plant, the State and local fuel administrators 
and district representatives will give their particular attention to 
building up proper stocks of coal at all essential war plants.”’ 





Smaller Fire Losses in May 





The losses by fire in the United States and Canada during the 
month of May, as compiled from the records of The Journal of 
Commerce, reached a total of $20,545,900, or about the same as the 
previous month, when the figures were $20,108,900. They were, 
however, over $4,000,000 less than in May last year. The fire losses 
for the first five months of 1918 aggregate $119,132,035, as com- 
pared with $127,108,455 for the same months in 1917, and $113,- 
528,920 in 1916. The following table gives a comparison of the 
losses by months for the first five months of this year with those 
of the preceding vears, and the monthly losses for the balance of 
1917 and 1916: 






































1918. 1917. 1916 

ne cs hen $37,575,100 $36,431,770 $21,423, 350 
OS PRESETS 20,688 155 29,587,660 24:770,770 
ME 23k. wes te ibaet 20,213,980 17,523,000 38, 680,250 
SE bck wise innate 20,108,900 18, 597, 225 12,681,050 
Aba atlases ale 20,545,900 24'968,800 15,973,500 

Total. 5 months $119,132,035 $127,108,455 $113,528,920 
Se cy. 8 ce er hee.0 he's Phen ' 15,513, 270 12,247,500 
it ie Ee ete Oo Si 16,14 050 238,013,800 
ec Reveheks” SEdinaeaes 21,751,100 10,745,000 
EE ooh ec cC ka odes wa be 13,814, "490 12,244,625 
I Se ae ok oar gs 26,384,450 17,701,375 
| EG SER Aran wre ee 20,1 8, 025 19,898 45 
Es hak he cee eee bike 26,360,300 22,0638,38 

. 2 ee eere Tree $267,273,140 $231,442,995 


MAY BUILDING PERMITS LESS 


Good Gains at Some Cities, Due to Special Con- 
ditions, but Losses at Most Points 








The continuance of extremely quiet conditions+in the 
building industry in most sections is indicated by statistics 
of permits taken out at the principal cities during May, the 
total of which, according to returns received by DuN’s 
REVIEW from 100 leading centers, called for the expenditure 
of only $43,594,937, as against $65,722,246 for the same 
month last year, a decrease of 33.7 per cent. Evidence of 
some improvement in conditions, however, is not entirely 
lacking and the May figures approximate closely those ou. 
April, usually a very active month. 

New York City again makes a most indifferent exhibit with an 
extremely small total, $5,515,354, for while the loss compared with 
the $5,688,124 of same period a year ago is only 3.1 per cent., the 
comparison with May, 1916, when permits were valued at $25,527,- 
125, is decidedly unfavorable. Owing mainly to the erection or 
extension of industrial plants, the boroughs of Brooklyn and Queens 
Show gains over last year, in the former $2,323,220 comparing with 
$1,984,300, and in the latter $1,571,465 with $704,410, but very 
sharp contraction to practically nominal amounts appear in the 
returns of Manhattan and the Bronx. The aggregate of the 99 
cities outside New York is $38,079,583, as against $60,034,122, a 
decrease of 36.6 per cent. Of these, 30 centers report more or less 
gain over last year, notable among them being Denver, Fort Worth, 
Louisville, Los Angeles, Portland, Ore., San Antonio, Wilmington 
and Wichita, but this improvement is largely owing to special con- 
ditions resulting from government operations in connection with 
the war. On the other hand, many of the larger cities report very 
sharp contraction, included therein being Boston, Chicago, Cincin- 
nati, Detroit, Indianapolis, Kansas City, Milwaukee, Minneapolis, 


Newark, Philadelphia, Pittsburgh, Richmond, Rochester, San Fran- 


cisco, Syracuse, Seattle, Springfield, Mass.., 
The figures in detail are given below: 


























Toledo and Washington. 



































May 1918 1917. | _ May 1918 1917 
Akron... $ 530,235 $ 1,689,940 | Omaha.. 504,205 .1,008,787 
Albany ..... Y6, 590 288.850 Paterson. . 230,870 169,694 
Allentown.. 73,300 170,582 | Peoria...... 123,528 72.921 
Atlanta..... 438,423 373,171 | Phila... ... 1,672,050 3,549,355 

443,632 981,532 | Pittsburgh. 582,950 1,433,432 
45,183 130,043 Portland, Me 89,727 82,948 
93,959 112,087 Portland, O. 2,310,665 300,485 
910,598 2,904,469 Reading,... 6,475 71,875 
Buffalo..... $15,000 892,000 Richmond .. 93,155 1,021,095 
Camden... 66,971 217.750 Rochester ... 177.730 746,171 
Canton. 330,320 441,190 | Sacramento. 56,647 121,959 
Ch’t’n, W.\ 147,390 156,268 | Saginaw... 22,155 36,480 
Chicago . 8,752,500 6,552,800 | St. a. 34,850 81,563 
Cincinnati 800,185 2,363,730 | St. Louis,. 792,971 1,039,241 
Columbus... 240.275 500,310 | St. Paul.... 1,280,397 1,424,164 
Dallas..... 91,270 415,335 | Salt Lake ,. ad 420,850 329 410 
Davenport., 251,083 194,913 | San Antonio 773,880 142,545 
Dayton.... 329,961 514,183 | 8S. Fran’co.. 706,000 2,938,000 
Denver .... 541,900 290,940 | Savannah... 5,925 64,925 
Des Moines, 461,550 261,550 | Sehenectady 153,194 102,065 
Detroit.... 1,813,020 4,697,295 | Scranton.. 61,245 280,543 
Duluth.... 341,060 276,797 | Seattle..... 863,000 1,100,000 
E.St.Louis.. 124,792 71.300 | Shreveport.. 87,190 ‘ 
El Paso.... 73,500 366,220 | Sioux City.. 415,360 808,567 
Evansville.. 25,508 77,047 | South Bend. 75,095 189,653 
Fort Wayne 72,000 226,041 | S’field, Ill.. 80,500 89,540 
Fort Worth, 605,979 265,701 | S’field, Mass 172,760 495,140 
Gd. Rapids. 92,712 245,804 | Superior... 149,900 75,125 
ees ; 29,250 103,930 | Syracuse... 277,385 673,320 
Hartford . 475,000 326,306 | Tacoma.... 458,819 117,549 
Houston.. 182,587 277,798 | Tampa.... 50,015 66,989 
Indianapolis 315,522 640,198 Terre Haute. 45,978 _27,875 
Jacksonville 43,510 150,677 Toledo 454,517 706,560 
Jersey City. 504,244 629,252 | Topeka..... 23,000 87,155 
K.City, Kan. 65,450 196,670 aga 98,129 160,332 
K. City, Mo 589,900 1,252,020 , ——e 97,830 165,395 
Knoxviile... 35,662 84,000 Washinton. 770,097 1,805,200 
Lawrence . 27,655 67,305 Wheeling. . 40.588 75,445 
Lincoln.. 91,811 154,180 Wichita ... 908,346 194,685 
Little Roe k. 91,781 168,911 Wilkes-Bar. 57,869 18,205 
1,305,000 782,000 Wilmington. 340,030 178,363 
423,504 136,830 | Worcester... 164,055 327,527 
40,486 58,168 Youngstown 769,580 474,805 
245,465 240,175 
eg Bega. Total... $38,079,583 $60,034,122 
TOS 826 1,263,900 
630,155 917,750 New York City : 
31,647 20,320 Manhatt’n $982,850 $1,381,800 
95,894 215,786 Bronx.... 488,350 1,375,150 
677,828 1,131,410 a: 2,323,220 1,984,300 
81,950 $2,825 Queen 1,571,465 704,410 
255,199 261,902 Richmond. 149,469 244,464 
New Orleans 137,649 295,845 
Norfolk. a 272,620 234,199 Total... $5,515,354 $5,688,124 
Oakland... 377,942 465,430 - 
Oklahoma... 371,025 310,000 100 Cities $43,594,937 $65,722,246 
1918. 191 
May, 100 Cities...........+.+--. $65,722,246 
April, 100 Cities............. 8,000,920 
March, 100 Cities............ OK 920 
February, [Pe ee 50,679,627 
January, 100 Cities.......... 49,362,580 
December, 100 Cities......... »005, 
November, 100 Cities......... 67,002,373 
ctober, $6 Cities............ 75,317,315 
eptembe e Cities eer eee 63,100,377 
August, 100 Cities........... 67,790,692 
Ju 100 GemeMcccccecseccae 106,592,142 
Fane, i. arr 89, 015,113 





The American Woolen Company has declared the regular quarterly 
dividends of $1.25 on the common and $1.75 on preferred stock, 
Books close June 14 and reopen June 27. 


both payable July 15. 
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COMMODITIES UNDER CLOSER CONTROL 


Influence of Official Price Regulation Reflected 
in Dun’s Index Number 








The influence of governmental price regulation is be- 
ginning to appear more clearly in DUN’s Index Number of 
wholesale commodity quotations, which reflects narrowing 
changes and a yielding tendency. Following the slight 
decline of the previous month, the June 1 figure, $224.843, 
represents a further recession of 0.8 per cent. and is at 
the lowest point touched since January 1 last, when 
$222.175 was recorded. But while the present total is 2.4 
per cent. below the $230.313 of April 1, 1918—the top 
position of modern times—it is 5.8 per cent. above the 
$212.585 of June 1, 1917, and is 86.2 per cent. higher than 
the $120.740 of August 1, 1914. 

While the movement to control commodity markets is 
steadily widening in its scope, prices of all of the leading 
articles of consumption have not yet been officially reg- 
ulated and the June 1 Index Number discloses some rise 
in the clothing, metals and miscellaneous classes, as well 
as in dairy and garden products. But advances are be- 
coming both narrower and less numerous and they have 
lately been more than offset by declines in other directions, 
foodstuffs, as a whole, being 2.8 per cent. lower on June 1 
than a month previous and 6.6 per cent. under the April 1 
figure. These differences would not exist, however, were 
it not for the somewhat striking recessions in breadstuffs, 
the cost of a year’s supplies of a given number and quantity 
of commodities embraced by this group being 5.8 per cent. 
less on June 1 than on May 1 and fully 15 per cent. less 
than on April 1, 1918. Inasmuch as DUN’s Index Number, 
unlike other similar records, has the scientific foundation 
of a proper regard for the relative importance of each of 
the many articles used in its compilation, wide price changes 
in a commodity little consumed do not materially affect the 
total, whereas fluctuations in the great staples have a larger 
bearing on the general result. 


Monthly comparisons of DuNn’s Index Number follow: 
Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
By $ $ z t 


$ $ 
1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1915, Jan. 1.. 25.891 10.705 19.289 10.602 19.724 16.163 21.794 124.168 
Feb. 1.. 29.052 10.601 17.464 10.478 20.117 16.296 21.654 125.662 
Mar. 1.. 28.606 10.731 15.580 10.822 20.221 16.343 21.855 124.158 
Apr. 1.. 28.867 11.072 15.585 10.761 20.480 15.942 22.383 125.0$¢ 
May 1.. 29.807 11.668 15.464 10.705 20.786 15.834 22.385 126.649 
June 1.. 28.357 12.513 15.132 10.597 20.748 16.138 22.507 125.992 
July 1.. 26.467 12.134 15.563 10.724 20.902 16.607 22.561 124.958 
Aug. 1.. 25.999 11.388 16.030 10.970 21.400 16.616 22.676 125.079 
Sept. 1.. 24.978 11.440 16.256 10.850 21.462 16.956 22.742 124.684 
Oct. 1.. 23.540 11.469 18.769 10.717 21.926 17.065 23.177 126.663 
Nov. 1.. 24.024 11.392 20.616 10.956 22.325 17.276 23.878 130.467 
Dec. 1.. 25.164 10.551 20.971 11.224 22.808 18.328 24.100 133.146 
1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1,. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.116 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 26.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.9388 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38.615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various guotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 


NO UNDUE TENSION IN MONEY 


Payment of Federal Taxes Accomplished With- 
out Disturbance—Gold Imports Resumed 








A week featured by exceptional financial operations 
passed without accompanying monetary disturbance, al- 
though there had been no expectation that the payment of 
Federal taxes would cause undue tension in this quarter. 
Through the arrangements for the redepositing of income 
and excess profits taxes with qualified depository banks 
and the meeting of a part of such taxes by the surrender 
of Treasury certificates of indebtedness, the transactions 
became largely a matter of bookkeeping and nothing re- 
sembling a “flurry” in money appeared on any occasion. 
Yet the call loan rate in the local market not unnaturally 
averaged rather higher than in the recent past, 6 per cent. 
being the ruling quotation after Wednesday, and there has 


been no departure from the cautious policy of lenders in 


offering accommodation for the fixed periods. An event of 
the week which attracted much attention, and which was 
variously interpreted, was the resumption of gold imports 
from Canada on a considerable scale, $15,000,000 having 
been said to have come in on Tuesday, but only $5,000,000 
being reported as actually received by the Federal Reserve 
Bank here. This represents part of a total of $52,500,000 
gold which the Bank of England has been holding for the 
account of the Federal Reserve banks, which had already 
reckoned it in their reserves. For this reason, the import 
of $5,000,000 on Tuesday and of $10,000,000 additional 
later in the week does not mean that the lending 
power of the Federal reserve banks has thereby been in- 
creased. Whether the week’s shipment is the forerunner 
of a much more extensive movement, as predicted in some 
quarters, remains to be seen. 

The week’s range of 4 to 6 per cent. in call money on 
the Stock Exchange, these figures applying to mixed col- 
lateral, was the same as last week and as in this week of 
1917. Where the collateral was all industrial, prevailing 
quotations were % of 1 per cent. higher. While it was 
said that time funds were rather more easily obtainable, 
and though the shorter maturities loaned at slight con- 
cessions, accommodation for the more distant periods con- 
tinues in restricted supply and commands 6 per cent. 





Money Conditions Elsewhere 





Boston.— Borrowing rates on money are unchanged, 5% to 6 
per cent. being quoted, and commercial paper commands 6 per cent. 


PHILADELPHIA.—The money market continues rather quiet, though 
increased activity is noted in the sale of bonds and similar securities. 
Banks are loaning on approved collateral at current rates, which are 
quoted at 6 per cent. for call money, 5% to 6 per cent. for time 
loans and 6 per cent. for choice commercial paper. 


MEMPHIS.—Banks report money plentiful and rates unchanged. 
but the tone slightly easier. Payment of Federal taxes had no effect. 
as the money was left here with Federal Reserve members. 


CHICAGO.—Financial conditions are comfortable in spite of the 
heavy tax payments on incomes and excess profits due this week. 
The only signs of an unusual demand for money have been a some- 
what larger amount of commercial paper in the market and an 
increase in rediscounting at the Federal Reserve Bank. By this 
means, and through the alleviating effect of the arrangement made 
for the redeposit with the banks of money paid on taxes, the large 
revenue drain has been financed without inconvenience to anyone. 
Loan rates have held firm at the usual 6 per cent. level for all 
classes of accommodation. 


CINCINNATI.—There has been a strong inquiry for money in the 
local market from firms and corporations, this being caused by the 
Federal income and war profit taxes falling due, but it is reported 
that the local banks are in a position to meet this demand. Rates 
are unchanged, 6 per cent. being quoted for time and commercial 
loans, with 8 per cent. obtained in some instances. Call money is 
not quoted. The local stock market continues dull, very little 
trading being reported and practically no sales. The bond market 
is also quiet. 


CoLuMBUS, O.—Money. at present is in active demand, and rates 
of interest in some cases have advanced. Collections are a little 
slow. 

DeTROIT.—Money rémains firm at 5% to 6 per cent.; savings 
deposits show gains, and collections appear uniformly good. 
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MINNEAPOLIS.—The rate for all classes of loans is firm at 6 per 
cent. and choice commercial paper is discounted at 5% to 5% per 
cent. The money market continues firm, deposits are heavy at local 
banks and savings institutions, and bank clearings show an increase. 


SAN FRANCISCO.—Demand for loans from industrial concerns is 
reported moderate, which is satisfactory to local banks, as the 
desire is to favor the industries essential to war necessities. Local 
bond houses, while reporting business still quiet, say there is con- 
siderable investment buying by bargain hunters, who are accumu- 
lating good securities for an expected better market later on. 





Improvement in Banking Position 





The weekly statement of the Clearing House Association, issued 
last Saturday, showed an increase in actual surplus of $11,165,280. 
This raised the excess reserve to $44,118,210. Loans contracted 
$11,809,000. Net demand deposits increased $13,267,000, while net 
time deposits fell off $4,323,000. The weekly statement of actual 
figures of the New York Clearing House banks show: 


June 8, 1918. 


Loans, discounts, etc.............. +3, 493, 719, 000 —$11,809,000 
Net demand deposits*............. 3,737, 884,000 + 13,267,000 
a RS ae 155,298,000 4,323,000 
na se ak i sale 37,164,000 54,000 
Cash in vaults of member banks7... 100,677,000 1,967,000 


Res. of member banks in Res. banks 
Res. in State banks and trust cos.7.. 
Res. in State banks, trust cos. dep 


“ 

+ 15,158,000 

— 1,391,000 
9, 171, ‘000 oh 968,000 

< 

+ 

“+ 




















Aggregate FeBerve ....ccccccccces $540,442,000 $12,735,000 
Ss ET “oc ot. o 0o np Gea debs 496,323,790 1,569,720 
aay aero Meee ee. ae $44,118,210 $11,165,280 
* United States deposits deducted, $272,174,000. + Specie in- 


cluded, $68,175,000. 





Stabilizing Italian Exchange Rates 

The reversal of the position of Italian exchange that was wit- 
nessed last week, after a persistent decline to the lowest point on 
record, became more pronounced this week, when rates on Rome 
registered further substantial recovery. Extension of the improve- 
ment in this quarter reflected the announcement of steps taken: by 
the United States Government with a view to stabilizing the market 
for lire, the nature of the action being outlined in the following 
statement issued by an official of the Federal Reserve Board: 

“Attention is called to the fact that under regulations of the 
Cambi Italian Institute bankers and brokers in the United States 
who remit sterling, francs or other exchanges to Italian banks for 
the purchase of lire may expect to have such remittances returned 
to them. Dealers in the United States are prohibited from purchas- 
ing lire outside of the United States or from remitting other ex- 
changes to Italy for the purchase of lire without the approval of 
the division of foreign exchange of the Federal Reserve Board.” 


Daily closing quotations of foréign exchange in the New York 
market follow: 
Sa Vion Tnea, Wed. Thurs, Fri. 
Sterling, 60 days 4. 21 b 4.72% 4.72% 4.72% 4.721% 4.72% 
Sterling, sight. 4.75%, 4.754 4.7530 4.75385 4.7535 4.7535 
Sterling, ca les. . 4, 76% 4.76% 4.76% 4.76% 4.76% HEA Es 
Paris, s ht. ceee 5.71% 5.71% 5.715% 5.7156 5.711, 5.71% 
Lire, sight...... 9,11 9.11 9.11 9.06 $92 8.97 
Guilders, ht.. ) 50% 50% 50% m1 51 
Pesetas, Bece 28. 50 28.40 28.40 28.30 28.40 28.40 
Swiss, coee 3,97 4.01 3.99, 3.9814 3.98 00 








Loans to Farmers Increasing 





During April $13,988,619 was paid out to farmers of the United 
States by the Federal land banks on long-time first mortgage loans. 

On May 1 the total amount of money paid out to farmers since 
the establishment of the Federal land banks was $91,951,886, cover- 
ing 40,451 loans closed. The total amount of loans applied for up 
to May 1 was $229,948,835, representing 126,630 applicants. There 
are in process of closing, loans to the amount of $174,858,616, which 
are awaiting abstracts of title, release of mortgages, or other 
formalities. 

The grand total of loans closed is divided by the Federal Land 
Bank districts as follows: 


Springfield ...... $2,876,045  * Pa $15,424,900 
Baltimore ....... 3,407,750 ED? a Sa 4 6 oe 11,438,390 
>: rrer 3,192,775 ME? ab u'G.0 ake 11,191.70 
Louisville ....... 5,407,600 SS Re TEE res 7.755.791 
New Orleans .... 6,091,315 0 re 5,806,900 
a ee ob wees t 5,128,935 Spokane ........ 14,229,785 





The Nipissing Mines Co., Ltd., produced in May silver valued at 
$338,447, and shipped bullion and residue valued at $581,625. This 
compares with April output of $329,617, and shipments of $308,736 


The Standard Motor Construction Company has declared a 
dividend of 20 per cent., payable July 15 to stock of record June 3. 
On January 7 last the company declared 20 per cent. and on March 
4 an extra dividend of 20 per cent. 


A. B. Leach & Co., Inc., are offering $150,000 City of Cincinnati 
Deficiency 5 per cent. Bonds, dated February 1, 1918, due Febru- 


ary 1, 1938, at 103.18 and interest, yielding about 4.75 per cent. 
The offering has been passed by the Capital Issues Committee of 
Federal Reserve Board. 


the 





SOME DECLINE IN BANK CLEARINGS 





Decrease at New York Offsets Record Totals for 
this Period at Other Centers 





Total bank clearings this week at the principal cities in 
the United States amount to $5,311,259,917, a decrease of 
2.9 per cent. as compared with the same week a year ago. 
Record exchanges for this period continue the rule at many 
centers, and though the aggregate at all points outside 
New York City is 9.9 per cent. larger than last year, the 
gain is more than offset by a contraction in the returns of 
the metropolis of 4.6 per cent. The comparison with the 
corresponding week in 1916 is highly favorable, New York 
reporting a gain of 18.9 per cent. and the remaining cities 
46.5 per cent., so that the grand total is no less than 27.7 
per cent. greater than for this week two years ago. While 
most cities report substantial increases over last year, the 
improvement is particularly noticeable at Boston, where 
there is a gain of 28.6 per cent.; Philadelphia, 10.8; Balti- 
more, 63.6; Pittsburgh, 35.5; Cincinnati, 34.3; St. Louis, 
23.3; Louisville, 34.4; Kansas City, 21.3, and New Orleans, 
28.5 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 








Week Wee Per Week Per 
June 13, 1918 June 14, 1917 Cent. June 15, 1916 Cent. 
Boston éveer $313,213,462 $24 3,538, 716 +28.6 $209,197,299 + 49.7 
Philadelphia . 3876,656.848 339,887,329 +10.8 240,082,608 + 57.0 
Baltimore ... 73,439, 007 44,895,149 +63.6 44,369,960 + 65.6 
Pittsburgh .. 108,112,276 79,097,323 + 35. : 61,644,212 + 75.6 
Ci . 53,578,630 39. 904,365 + 34, $7,077,500 + 44,7 
Cleveland . 73,628,437 76,623,409 — 3, 9 42,663,895 + 72.5 
Chicago .... 467,272,085  488,548,704— 4.4 383,201,326 + 23.5 
Minneapolis 26,077,157 39,469,435 —34.0 22,000,000 + 18.5 
St. Louis.. 159,585,188 129,572,609 + 23.3 101,051,591 + 58.0 
Kansas City.. 159,066,901 131,264,729 + 21.3 83,389,092 + 90.8 
Louisville ... 24,156, 876 17,975,453 + 34.4 18,102,720 + 33,5 
New Orleans 44,867,523 34,932,533 +28.5 20,983,682 + 114,1 
Fra 58,093,317 96,703,741 —40.0 59,054,051-— 1.6 
Total..... $1,937,747,707 $1,762,413,495 + 9.9 $1,322,817,936 4+ 46,5 
New York... 3,373,512,210 3,704,839,856 — 4.6 2,837,736,018 + 18.9 
Total all.. $5,311,259,917 $5,467,253,351 + 2.9 $4,160,553,954 + 27.7 
Average dally: 
June to date... $915,733,000 $912,150,000 + 0.4 $726,192,000 + 26,1 
eee 942,078,000 892,272,000 + 5.6 725,281,000 + 2y.9 
AQET wcccee 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
Ist Quarter.. 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Rand Gold Output Increasing 





Official figures now available indicate that the output of gold at 
the mines of the Rand in May was 741,317 fine ounces, valued at 
£3,148,915. In April the output was 717,099 fine ounces, valued at 
£5.046,045. In May, last year, the production amounted to 779.385 
fine ounces, valued at £3,310,618. The following table gives the 
output of gold at the Rand .(in fine ounces) since 1915: 



































1918. 1917. 1916. 1915. 

p "Eee 714,182 782,634 787,467 714,984 
0” EE Se 659,759 721,321 753,594 676,221 
Cs co on ds ad heh 696,281 787,094 796.689 753,335 
DE Vek ec Pine eae a 17,09 742,778 754,672 744,080 
4686 pene eh ace’ 741,317 (79,385 777,681 763,548 
ia 0 a cia eee. 5 eel 759,724 761,764 755,280 
Se ae hudantskadena . enkeen 757,890 761,087 770,355 
es bate Swe ae. ae Rel 756,658 781,150 778,763 
PD ciwoeisdat > Semen 738,2 771,567 776,750 
DM ehtciecescena se eee 751, 792, 39 797,631 
 vciveennda atawer 722,839 783, 781,013 
DE wtvsceseece) se nbes 722. 419 774, 46 781,111 

NE bb ik kee Vea 3.528.638 9.022.263 9.295.538 9.093.671 





Commercial Failures this Week 





Commercial failures this week in the United States number 209, 
against 176 last week, 155 the preceding week and 277 the corre- 
sponding week last year. Failures in Canada this week number 
18, against 14 the previous week and 15 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year. with 
the total for each section and the number where the liabilities are 
$5.000 or more: 






































June 13, 1918) June 6, 1918 | May 29, 1918} June 14, 1917 
} 
tion Over Over ipotal || OT |potal | Over 

-” $5,000 |"! |$5,000 $5,000 $5,000 Tot! 
Best .......|| 45] 97 2s | 68 o7| 58 || 35 | +95 
South ...... 7 35 8 40 4 28 || 18 So 
West .cccec:| 16 50 16 46 23 47 | 21 66 
Pacifie ..... 11 27 7 22 8 22 | 10 36 
—— — a — P _——o—— 

, re 79 | 209 59 | 176 62 | 155 || 84] 277 
Canada..... > 1 5 14 1 5 || <7 | 15 
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STEEL INGOT PRODUCTION LESS 


Slight Decline in May Rate—lIndustry Virtually 
Under Official Control 


Instead of disclosing further expansion, as expected, the 
rate of steel ingot production in May fell slightly below 
that of April, 120,628 tons a day last month comparing 
with 121,670 tons daily in the earlier period, according to 
official statistics. The May aggregate, based on returns 
from plants which made 88 per cent. of the nation’s total 
in 1916, was 3,256,965 tons and the rate of operation last 
month, estimating the results at companies not reporting, 
would mean about 42,300,000 tons a year. But the question 
of steel ingot manufacture, while a highly important mat- 
er, has been overshadowed by the recent order placing in 
the hands of the Director of Steel. Supplies the distribution 
oi the country’s entire iron and steel output. While some 
such development as this had not been wholly unexpected, 
the ultimate effects of the action cannot now be clearly 
determined and not a little doubt exists as to the quantity 
of material that will be available for strictly commercial 
uses. Commenting on this phase of the situation, The 
Iron Age says, in part, that “it is believed that various 
users of pig iron and of finished steel who have had full 

partial supplies up to this time will get none in the 
remainder of the year.”’. About the only thing that seems 
certain is that the Government’s needs will run far beyond 
earlier calculations, and no one even now can estimate the 
war requirements with accuracy. 


Iron and Steel Prices 



































he * > —_ J 
- s Sie! 4 
N . - e p co] = — e 2— 
| $§ si e8| 88188168 Ss 2s =s s= iss 
_s & a =e | ow _~ ae b See oe) Ser ioe 
mem TD cal Sa] wel 2 Bel oa 18 1 Sel Ble 
e=| $5| €2| s5| 25] 23 | £5 | $2] Ee les| se 
ER | a>) BE) Ch BE! ER | BE |] me BA lama lee 
1915. $ $ $ $ $ $ 3 $ $ $ $ 
Jan 6.. 14.25 12.50 14.7018.45 19.00 21.40 25.00 1.10 1.60 1.10 1.10 
July 7.. 14.25 12.65 14.7013.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.9¢ 
Feb. 2.. 20.00 17.75 21.4518.45 33.00 42.00 45.00 2.25 2.20 2.50 2.09 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.9518.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.9518.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.9518.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.5¢ 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 23.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 6.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 6.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4:25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.0¢ 
SSR Ry Cl PR Re ee ere ne Eas sae 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 °... 57.00 2.90 ©.. 3.00 38.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918 
Jan. 2.. 34.25 33.00 87.25 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.26 
34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 2.25 


April 3.. 


* Not given 


NOTE.—The Apri! 3, 1918, quotations represent prices fixed by 
governmenta! regulation, and will continue in force until July 1, 
1918. 





No Steel Surplus at Pittsburgh 
PitrsetecH.-—The further steps taken in regulating production 
and distribution practically result in the entire market coming under 
the supervision of the Director of Steel Supplies. Available tonnages 
for non-essential consumers are likely to be nominal for some time 


to come Production is heavy, but is allowing no surplus, and 
finishing mille are held back on output in some instances, sheet 
bars. in particular. falling short of maximum capacity. Fuel is 


bow moving forward at a good rate, and, with by-product capacity 


prospect a quantity of 
district maintains its present 


ix in moderate 


gz the Connelisville 


at ay 
free coke. providir 


ip¢reasing rate. thers 


record 

Brokers and dea 
but finding that the middlemen 
the market and placing bids 


lers in scrap report consumers still buying direct, 
have better facilities for 


For thie reason. 


scouring 
business is gradually 


returning and the observance of commissions is becoming more 
general Heavy melting steel is quoted officially at $29, and the 
commission of 244 per cent., whether paid by seller or buyer, repre 


sents a range of about S5e. per ton either was Pig iron and stee] 


supplies are carefully regulated, and transactions of a _ private 
character are not permissible under the present circumstances. The 
output of plates is 100 per cent. devoted to government purposes, 
and in other departments demands are scarcely less urgent, the 
main object now being to increase outputs, if at all possible. 





Other Iron and Steel Markets 





PHILADELPHIA.—AI! iron and steel products continue to be taken 
by the Government, as has been the case for the past few weeks 
and civilian trading is negligible. The plants are operating at full 
capacity, and all are working in harmony with the Government’s 
requirements. 


l-making is now almost entirely a matter of gov- 
ernment allotment. Materials for war uses, directly or indirectly, 
are shipped only on priority orders. This covers 85 or 90 per cent. 
of the business. The remainder is handled under a license system. 
A government list for the guidance of manufacturers classifies out- 
put as to relative importance. First comes ship steel, then air- 
craft and munition materials, then military and naval supplies, 
followed in order by metal for use in government structural work, 
fuel production, food and collateral lines of production, clothing 
manufacture and then railroads and public utilities serving war 
industries. That does not look encouraging for the immediate 
manufacture of steel for the recently ordered freight cars. Of the 
900,000 or more tons of this material distributed in the last week 
or so about half came to western mills, but unless it is possible 
to get ahead of the demands of the shipyards, so that some surplus 
of plates and shapes can be accumulated, the time when work on 
equipment orders can be begun is uncertain. The recent freight 
rate increase, establishing an arbitrary rate of 30c. a ton, mines 
to docks, combined with a 15 per cent. wage increase announced by 
the mining subsidiary of the Steel Corporation, has placed the ore 
men of the Northwest in a plight by virtually wiping out their mar- 
gin of profit. They held a meeting in Chicago this week, at which 
Chairman E. H. Gary of the corporation was present. A com- 
mittee was appointed to co-operate with the Iron & Steel Insti- 
tute in placing the facts before the War Industries Board and ask- 
ing for an increase in the price of iron ore effective July 1. 





CINCINNATI.—The local iron and steel trade continues without 
material change. Pig iron jobbers state that business is quiet, one 
of the main reasons advanced being the inability of consumers to 
secure any iron on the open market. Those having contracts, how- 
ever, are being supplied with fair-sized amounts, shipments being 
better than for some time past, which indicates more satisfactory 
railroad facilities. There continues to be a good demand for finished 
iron and steel, but local jobbers are having considerable difficulty 
in securing sufficient quantities to fill orders. 





Steel Corporation’s Unfilled Orders 





Unfilled orders on the books of the United States Steel Corporation 














at the end of each month since January 51, 1914, were as follows: 
Period 1918. 1917. 1915. 1914. 

Jan. .. 9,477,853 11,474,054 4,248,571 4,613,680 
Feb 9,288,453 11,576,697 4.345.371 5,026.440 
Mar 9,056,404 11,711,644 4,255,749 4,653,825 
April 8,741,882 12, 183, 083 4,162,244 4,277,068 
May 8,337,623 11,886,591 4,264,598 3,998,260 
etek wah eeees 11,383,287 4,678,196 4,032,857 
nt seen, Keavbine 10,844,164 4,928,540 158,58 

i wés | eveavien® 407, 4,908,465 4,213,331 
wk e+8eeede ,833,477 5,317,618 3,787,667 
ii es -sovsenes $,009,673 6,165,452 3,461,097 
AER rae roy 8,897,106 7,189,489 3,324,592 
P-wéee “ae0eedees 9, 381, ‘718 7,806,220 3,836,643 





























Large May Output of Steel Ingots 





The total steel ingot production for May, as reported by 29 com- 
panies which made 88.14 per cent. of the 1916 ingot production, 
was 3,256,965 tons, of which 2,444,863 tons was open hearth, 
796,244 tons Bessemer and 15,858 tons all other. 

Previous months’ productions and comparisons as given below are 
taken from reports by the same companies made to the American 
Iron and Steel Institute: 




















Open Hearth. Bessemer. All Other. Total. 

Gross tons. Gross tons. Grosstons. Gross tons. 

Ce 2,444,863 796,244 15,85 3,256,965 
ase oho a 2,377, 974 769,249 16,187 3,163,410 
5 6-6 6-6 Oo 2,331,048 763,255 16,078 3.110, 381 
February ....... 1,805,253 454,457 14,051 2, aro 741 
CS ney 1,763,856 429,588 0,901 203,845 
December, 1917 2,195,832 524,084 13,806 2,733,722 
November ...... 2,384,218 772,489 9,550 3,166,257 
SR 2,475,754 870, 494 5,687 3,351,935 
September ...... 2,195,556 770,064 6,639 2,972,259 
Es «36 Gore's s 2,251,018 863,873 8,331 4,123,217 
er. by i bo we xe 2, 152, 479 777,171 9,465 2, ‘939, 115 
Ser 2,265, 1712 809,552 8,605 3,083, ‘929 
Five new shipyards for building concrete ships have been author- 


ized by the Shipping Board and orders placed for 42 new concrete 
tankers of 7,500 tons each with a capacity of 50,000 barrels of oil 
and a speed of 10% knots an hour. The estimated cost of these 
ships is $100 to $110 a ton. 
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HIDES IN ACTIVE DEMAND 


Limited Supplies, However, Restrict Trading— 
Mamimum Rates Paid for All Offerings 





Notwithstanding a brisk inquiry for practically every 
selection, business in domestic packer hides remains at a 
complete standstill on account of no offerings. The under- 
tone of the entire packer market continues as strong as 
ever, and, if anything is offered, a goodly number of buyers 
appear ready and anxious to absorb the same at full list 
rates, but packers continue to state that they are not yet 
in a position to offer anything outside of a few native and 
branded bulls. The receipts of cattle to the packing centers, 
hewever, have shown up much better this week than last 
and should the increase continue, it is hoped that the 
packers may have a chance to get caught up somewhat on 
sales previously made, as well as on bookings to their own 
tanneries, and thus reach a position where they can offer 
some hides for direct sale. 

In country hides, the demand continues especially active 
for extremes, as right along, and any good lots of these that 
are offered from time to time are readily sold at the full 
price of 21c. There is also a fair demand for the heavier- 
weight hides, but these do not bring the full maximum 
rate as easily as extremes, although most dealers are 
asking the full price of 19c. for buffs. 

The market for all varieties of foreign hides and skins 
is materially upset, owing to the import embargo lately 
announced by the War Industries Board, effective to-day 
(Saturday), which limits importations to a material extent. 
This revocation of import licenses naturally imparts a very 
strong tone to the market for all holdings of spot goods, 
although buyers have not as yet shown especial anxiety 
to cover their needs from hides on hand available at the 
full government maximum rates demanded in all instances. 
All wet salted foreign hides are in a firm position, and 
steady sales are effected of River Plate frigorifico stock 
at full prices. The lately announced revocation of import 
licenses excepts South American cattle hides (presumably 
River Plate stock) to the extent of 57,000 long tons of 25- 
pound and over green salted and 15-pound and up drys, 
which of course means hides. 

Calfskins in all sections are closely sold up and strong at full 
government limits. One New York City collector sold all of his 
skins ahead to August 1 at the full prices of $4, $5 and $6 for calf 
and $7 for light and $7.50 for heavy kip, and all but one or two 


dealers are now sold ahead to September 1. All western skins are 
stiff at ful! prices. 





Less Activity in Leather Trading 





On the whole, business in leather has been less active than for 
several weeks, yet good-sized trading is still being consummated 
and the entire situation remains very strong. All tanners engaged 
on government work find conditions as active as ever, but consider- 
able apprehension exists as to the future production of certain 
lines of civilian leathers, notably stock tanned from imported raw 
material placed on the embargo list. 

There is a steady and good demand for all varieties of sole 
leather, which has lately extended to extra lightweight stock. All 
heavy substances are absorbed as rapidly as produced and offered 
by the Government, and the general output of tanners is large. 
Prices rule especially strong on desirable tannages of oak bends. 
While some large local tanners are selling their ‘‘Scotia’’ brand 
light bends at 76c., there are reports of local interests obtaining 
95c. for choice scoured bends in No. 1 grade, 9 to 11 pounds, and 93c. 
for seconds. One choice tannage of No. 1, 6 to T-pound bends, is 
being held at $1 for first selection. No changes in prices are noted 
on either hemlock or union tannages, but the market rules very 
firm on both and full late quotations are realized. Choice tannages 
of light union backs in best hide are selling at 72c., tannery run, 
and some other hide stock, such as Mexican, etc., brings up to 70e. 

The market on upper leather is firm all along the line, with no 
further changes noted, but with tanhers holding strong at recent 
advances. The chief demand in sides, kip and calf is for colors, 
and blacks are only in moderate request, except that there is a 
continued good demand for low-priced gun metal sides. Some 
tanners who are asking up to 70c., 68c, and 63c. for B, C and No, 1 
colored calf have made some sales at these rates, but most tanners 
quote lower prices. ‘There is an extensive call for cowhide splits 


for gloves, as about one-third of the leather in the government 
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Extra heavyweights are especially strong, bringing as high as 30c. 
per foot, and some tanners have no heavies at all, owing to these 
not being produced from government grain leathers. Lightweights 
are selling fairly well, chiefly to belt makers, and range down to 
10c. per foot in the side. A good many splits are going into leggings 
in 4 to 6-ounce substance and most of the heavyweights to the shoe 
trade, and Brooklyn footwear makers are especially active buyers 
of these. 





Footwear Trading Well Maintained 





Footwear trade keeps generally active, with conditions about un- 
changed. Many manufacturers are sufficiently booked ahead to in- 
sure their factories running to capacity for some time to come, which 
applies to makers of civilian shoes, while producers working on 
army contracts have all that they can take care of. The question 
of labor shortage is still a subject of deep concern with all manu- 
facturers in all sections. Pronounced strength continues to rule and 
advices from Rochester, N. Y., this week have been to the effect 
that producers there contemplate asking an advance of 25c. per 
pair on everything, owing to a recent sudden jump in the price 
of linings. Deliveries are being rapidly made on the Pershing 
blucher trench shoes, 





HIDE AND LEATHER IMPORT CONTROL 





Shipments to this Country Practically Prohibited, 
Except for Government Use 





The most important event in the hide and skin trade 
since the fixing of maximum prices on all raw material 
early in May was the announcement the first of this week 
of a practical embargo on importations of hides, skins, 
leather, tanned skins, and manufactures of leather for an 
indefinite period, and the revocation of all outstanding 
licenses for importations from overseas after June 15, 1918. 
The official announcement, which was made through the 
Tanners’ Council in Washington, states that besides the 
revocation of all outstanding licenses not exercised up to 
June 15, no further licenses will be issued, with the excep- 
tion of those covering shipments from South America of 
57,000 long tons of cattle hides weighing 25 pounds or over, 
green salted, 20 pounds or more, dry salted, and 15 pounds 
or over in the flint dry state; also such shipments of other 
grades of hides and skins from any allied or neutral country 
as may be certified by the War Industries Board to be for 
government use, as well as shipments of leather, tanned 
skins or manufactures of leather as may be certified by the 
War Industries Board to be for government use, and also 
such shipments of raw, finished and manufactured articles 
coming overland or by lakes from Canada, overland ship- 
ments from Mexico and stock coming as return cargo from 
European countries when shipped from a convenient port 
and when loaded without undue delay. It is also officially 
announced that on all hides, skins, etc., imported under 
the above exceptions the United States Government is to 
have an option to purchase at prices within the maximums 
lately established by the Price-Fixing Committee appointed 
by the President. 

The 57,000 long tons of cattle hides alone allowed to be 
imported from South America Fepresent a little more than 
one-half the hide importations from South America during 
1917. Official statistics from the whole of South America 
are not available, but last year there were approximately 
226,000,000 pounds received frem the five principal hide 
countries of Argentine, Brazil, Uruguay, Colombia and 
Venezuela, and, estimating about 18,000,000 pounds for the 
balance of South America, the total importations of hides 
during 1917 from the entire continent were about 109,000 
long tons. 





wea _-— + 


Diminishing Leather Supplies at Boston 





Boston.—Supplies of leather for civilian purposes grow per. 
ceptibly less, all dealers reporting small stecks of upper and sole 
and diminishing receipts from tanneries. Demand is steady, and 
in practically all instances urgent, for consumption tends to in- 
crease. The Government is taking most of the production of heavy- 
weight sole and manufacturers have to depend upon substitutes of 
lightweight for civilian trade, but these, too, are fast becoming 
scarce, Prices for finished stock vary, but all are tending upward. 
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PRICE STABILIZATION IN DRY GOODS 


Announcement of Tentative Agreement Between 
Government and Cotton Interests 








Announcement during the week of a tentative agree- 
ment between governmental authorities and cotton goods 
interests for the stabilizing of prices has caused wide- 
spread hesitation in buying. It is felt that prices will 
be lower, as the rule has been laid down that the basis of 
prices shall be the same on goods bought for the Govern- 
ment and for the civilian trade. The official control over 
the wool industry is growing tighter, and wool is not 
being apportioned for civilian production until government 
requirements are provided for. The control of jute and 
flax products is already in the hands of the British Govern- 
ment, the Textile Alliance, and the War Trade Board. 
Fundamental changes of such a radical character would 
ordinarily upset business, but through the large measure 
of co-operation being exercised a very satisfactory volume 
of trade is maintained. Crop prospects are excellent, and 
the earning power of the people is so large that, despite 
many readjustments, confidence is sustained and payments 
are being made promptly. 

Very close attention is being given to the maintenance 
of production through wage advances, the control of threat- 
ened labor unrest, and the constant appeal to patriotism. 
It is impossible to keep up a capacity output, in conse- 
quence of labor shortage; yet merchandise is generally 
plentiful in a relative way in all the retail stores, although 
prices are high. Dry goods retailers now believe that 
some check has been put on further drastic advances, and 
they are looking forward to the continuance of a satis- 
factory volume of business. 





Features of Staple Markets 





Cotton goods trading for the long future has been checked by the 
price-fixing talk, but values are generally well maintained. The 
tendency toward further advances slackened perceptibly this week, 
and buyers are as yet undetermined as to the prices to be offered 
for goods sold for delivery after October. Spot goods are not plenti- 
ful, but wherever loomage is available between now and Septem- 
ber 30 contracts are being entered. Offerings of spring goods are 
more limited and little attempt is now being made to fix a price on 


them. Orders for production will be accepted subject to price-making 
later on. Print cloths, sheetings, and lining fabrics were sold freely 


last week, but have been quieter this week. Bleached cottons and 
colored cottons are quiet. Attention is now being given to the 
probable plans for the standardization of goods, which will entail 
the cessation of production of many odd styles. Tickings, denims 
and cheviots are scarce for any delivery this year. Duck for civilian 
purposes is becoming much scarcer, owing to the large calls for the 
new mercantile marine. 

-Mills are unable to sell wool goods in any large way at any figure 
and the principal trading reported is in second hands, where stocks 
are being bought and re-sold frequently. Fancy dress goods and 
fancy lines of men’s wear are going out of the trade very fast, owing 
to the lack of production. Price advances now heard of are made 
in second hand sales and are very erratic. Additional government 
orders for uniform cloths and other fabrics are pending in large 
volume. Buyers of knit goods find it very difficult to locate mer- 
chandise, because of the large output taken by the Government and 
the inability of mills to add to fall orders, or to take care of back 
orders. 

In silks, business is very well maintained, but production is be- 
coming more difficult. 





Dry Goods Notes 


Of the 160,000 pieces of print cloths sold at Fall River last week, 
about 35,000 were for spot shipment. Narrow goods are very hard 
to get. 





The purchasing divisions of textiles wanted by the 
masters Department has been removed from Washington 
York. 


Quarter- 
to New 


The 25 per cent. freight rate advance means a rise of 3c. per 


pound on raw silk. Stocks of raw silk at Yokohama last week were 
down to 5,000 bales. 

The scarcity of staple hosiery in cotton and silk is becoming more 
serious at first hands, and some jobbers are already drawing on fall 
stocks to meet current orders. 


Following the settlement of wage disputes in southern New Eng- 
land, all northern New England mill centers have announced a 


further advance of 10 per cent., including woolen and cotton mills. 





A period of seven months will ensue before price-fixing on cotton 
goods finally becomes generally effective in first hands, and it will be 
some time later before all channels of trade are controlled. 


Raw silk quotations have been very irregular of late, owing to. 
wide fluctuations at Yokohama. Japanese business men are now in 
this country trying to arrive at some means of stabilizing the muar- 
kets, so that imports may be maintained during the war period. 





REGULATION OF COTTON GOODS PRICES 


Details of the Tentative Agreement Recently 
Decided Upon in Washington 








At the conference between cotton goods merchants and 
manufacturers and the War Industries Board last Satur- 
day, referred to in last week’s issue, a tentative agreement 
to stabilize prices was arrived at. The statement formally 
issued follows: 

“In order to establish a basis for a prospective price 
agreement to introduce stabilization into the trade and 
avoid any undue hardship upon the manufacturer and dis- 
tributor of cotton goods, the following tentative plan was 
outlined to be operative, if the pending negotiations for 
a price agreement are concluded: On all bona fide sales 
made on or before June 8, 1918, for delivery previous to 
January 1, 1919, prices to remain as shown in sales. On 
all sales made after June 8, 1918, for delivery subsequent 
to September 30, 1918, the prices are to be subject to 


“revision to accord with the prices agreed upon by the 


price-fixing committee of the War Industries Board in 
conference with the war service committee of the Nation- 
al Association of American Cotton Manufacturers. 

“On all sales made for delivery after January 1, 1919, 
the prices agreed upon by the price-fixing committee in 
conference with the war service committee are to be 
the prices, regardless of the fact that sales may have 
been made previous to June 8, 1918. It is understood 
that all prices for so-called spring business will be subject 
to such revision.” 

Manufacturers’ prices for staples shall be on the same 
basis of cost and profit to the government and to the 
civilian trade: Manufacturers are expected to devote a 
uniformly large proportion of their production to the 
making of staples. The new agreement embraces yarns, 
and goods that go into all channels of trade. Meetings 
to arrange for putting the tentative plan into working 
order are now being held under the direction of the Textile 
Administrator. 





Domestic Textile Trade with Aden Less 





Cotton manufactures imported into Aden during the year 1916-17 
had a value of $8,176,304, an increase of nearly 100 per cent. over 
the substantial figure for the preceding year. For the first time in 
many years covered by the trade statistics available to the Aden 
Consulate, the United States has been superseded as the chief sup- 
plier of unbleached cotton piece goods to the trade of Aden and the 
Red Sea district. During the fiscal year under discussion the 
United States supplied only $849.334 worth of unbleached cotton 
goods, as against $2,131,445 worth during the preceding year. 
The chief competitors of the United States have been India and 
Japan, exports of cotton goods from these countries having in- 
creased enormously. The present situation is that Japanese cottons 
have established themselves in this market, whereas previously 
they were comparatively unknown, and that these cottons, to- 
vether with those of Indian manufacture, have at present a 
supremacy in the trade which has heretofore been held by Ameri- 
can cottons. Many dealers are of the opinion that when American 
ecttons are again available at reasonable prices they will imme- 
diately re-establish their supremacy, although probably to a smaller 
extent than before.——United States Department of Commerce Reports. 





Textile Exports to Philippines Increase 





Cotton textiles took the lead in large import values in the Philip- 
pine Islands for the year 1917, more than doubling the figures for 
1916. Though prices were materially higher, a new record was also 
established in quantities, and replenishment of stocks and improved 
conditions figure in a trade that in the previous year reached the 
smallest volume since quantities became the subject of a report. 
in 1911. American textiles continued to represent more than Ss?) 
per cent. of the total.—United States Department of Commerce 
Reports. 
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COTTON SUSTAINED AT HIGH LEVELS 


Strength of Spot Situation Still Shaping Course 
of Option Quotations 








Notwithstanding various factors calculated to exert a 
depressing influence, cotton prices have been sustained at 
high levels and the options ended on Friday $3.50 a bale on 
the average above the closing figures of a week previous. 
While the July delivery did not equal last week’s top 
quotation of 26%4c. on any occasion, it went within a few 
points of 26%4c. in the early trading and October then 
reached 24.70c., December 24.39c., and January 24.25c. 
For the continued display of firmness in futures, the 
strength of the spot situation in the South, with further 
reports of larger premiums being offered there for round 
lots of even-running grades of middling and good middling 
cotton, again afforded the chief explanation, and it was 
said in some quarters that crop conditions in certain sec- 
tions of the belt gave reason for apprehension. But im- 
partially considered, the crop news seemed, on the whole, 
quite the reverse of discouraging and the weekly summary 
of the Weather Bureau, issued on Wednesday, stated, in 
part, that “the generally favorable temperature conditions, 
and good well-distributed showers in nearly all portions of 
the cotton belt made the week just closed very favorable 
for the development of the cotton crop, which continued 
to make rapid advancement.” While it is scarcely to be 
expected, of course, that the season will pass without some 
modification of the present excellent prospects, belief in 
an increased yield grows stronger daily, and there are the 
additional factors of restricted exports, a lessened domestic 
consumption and a definite movement to regulate prices of 
cotton goods for the civilian trade. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. Tues, Wed. Thurs. (Fri. 
New York, cents......... 30.05 29.70 29.95 29.60 30.00 30.00 
Baltimore, cents.....-..- 29.00 29.00 29,00 29.00 29,00 29.50 
New Orleans, cents....... 30.38 30.38 30.38 30.50 30.75 31.00 
Savannah, cents........ - 29.75 29.75 30.50 29.75 30.00 30.00 
Galveston, cents........- 30.50 30.50 30.50 30.25 30.55 30.55 
Memphis, cents........-. 30.00 30.00 30,00 30.00 30,00 30.00 
Norfolk, cents........... 28.50 28.50 28.50 28.50 28.50 28.50 
Augusta, cent®.....ce.e+- 31.00 31.00 31.00 31.00 30.50 30,50 
Houston, cents. eeeeeteceees 30.35 30.35 30.20 30.25 30.385 $0.30 
Little Rock, cents.......- 29.00 29.00 29.00 29.00 29.00 29.00 
St. Louis, cents......... 30.00 30,00 .30.00 30.00 30,00 30.00 
Liverpool, peMc@.....2665 esses 21.93 21.93 21.93 21.93 21.88 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week's 

In U. S. Afloat Total Decrease 

rrr 2,171,289 424,000 2,595,289 84,610 
a See ee 1,573,454 851,000 2,424,454 93,441 
iM abhesebeesee ae 1,589,584 1,411,324 2,900,908 169,541 
re ee 1,546,397 2,951,057 4,497,454 398,698 
From the opening of the crop year on August 1 to June 7, accord- 


ing to statistics compiled by the Financial Chronicle, 10.970.798 
bales of cotton came into sight, against 12,133,258 bales last year. 
Takings by northern spinners for the crop year to June 7 were 
2,256,896 bales, compared with 2,871,297 bales last year. Last 
week’s exports to Great Britain and the Continent were 65,239 
bales, against 44,720 bales a year ago, while for the crop year 
3,743,915 bales compare with 5,001,149 in the previous season. 





Cotton Consumption Below Last Year’s 





A report issued by the Bureau of the Census on Friday shows 
that there were consumed in May, exclusive of linters, 4577.28 
running bales of cotton, compared with 615,412 running bales in 
May, 1917. The number of cotton spindles active in May was 
33,720,555, compared with 33,457,356 in the same month a year ago. 

The exports last month, including linters, were 292,041 running 
bales, contrasted with 375,822 running bales in May, 1917. The 
imports in May were 29,735 500-pound bales, against 12,387 500- 
pound bales in May, 1917. 

















o Domesti 

Consumption P xports- ~ 

Month: 1918, 1917. 1916. 1918. 1917, 1916. 
a neade 524,083 601,381 542,081 461,667 600,853 539,415 
Feb. 510,187 547,174 540,733 859,774 357,776 703,932 
Mar. 571,202 603,919 613,754 811,681 355,295 464,035 
April 544,559 552,244 531,714 217,802 271,753 522,375 
May . 577,288 615,412 575,566 292,041 375,822 510,081 
Aa igah <)> ona 575,122 670,507 ..... . 245,988 549,926 
St estes = es eeés 541,496 489,933 ‘ P 217,717 479,753 
pO seecoe. - |. opens 470,447 424,539 
Sept. ..... geees 522,735 528,288 seecee 454,147 539,679 
ib. ‘enees ->» 595,565 550,655 geeee 535,565 796,588 
eer ; 590,763 583,044 mike 418,685 738,270 
Re ‘Wome’ eeouen 516,580 536,675  ...... 477,034 765,821 
ee... “eee 6,831,742 6.620.820  ...... 4,781,032 7,028,914 





IMPROVEMENT IN STOCK PRICES 


Trend of Market, Although Continuing Irregular, 
More Definitely Upward 


Following a period of highly erratic movements, with 
the main trend downward, the course of stock prices this 
week, especially in the later sessions, was rather decisively 
upward and figures of averages disclose considerable net 
gains, particularly in the industrial issues. Yet there 
were again not infrequent displays of irregularity and 
lack of steadiness, and speculation continued narrow and 
mainly of professional origin. That outsiders are doing 
comparatively little the restricted dealings demonstrate, 
and there seems small probability, under existing con- 
ditions, of the development of active participation in the 
market by the so-called public. But while trading has been 
of limited volume, quotations have at times risen with 
some rapidity, notably in the case of certain specialties, 
and the manifestations of buoyancy this week were ascribed 
largely to the character of the war news from Europe, 
which was considered favorable. That the prevailing cheer- 
ful sentiment in Wall Street reflects a belief that the 
German offensive will fail of accomplishing its purpose 
appears to be a logical inference, and confidence has been 
strengthened by the continuance of excellent crop prospects 
and the absence of monetary disturbance during a week 
featured by financial operations of magnitude. Yet it had 
been known that action had been taken to prevent the pay- 
ment of Federal income and excess profits taxes from 
causing undue tension in money, and that the call loan 
rate did not go above 6 per cent. on any occasion, on 
regular mixed collateral, surprised no one who had followed 
matters closely. 

How speculation in stocks has narrowed is illustrated by 
this week’s average daily sales of only 430,000 shares, 
against 600,000 shares last week and about 900,000 shares 
last year. The largest day’s business during the present 
week was represented by the 598,000 shares on Friday and 
the least active session was on Monday, when not even 
300,000 shares changed hands. ‘As a partial reflection of 
the diminished stock market dealings, bank clearings at 
New York this week fall 4.6 per cent. below those of last 
year, although at cities outside the metropolis there is a 


gain of 9.9 per cent. 
The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 




















last Year. Sat. Mon Tues. Wed. Thurs, ri. 

Railway...... 76.80 65.18 65.03 65.01 65.24 65.34 65.37 

Industrial..... 92.80 81.21 81.12 $1.32 81.66 82.39 82.75 

Gas & Traction 91.06 72.92 72.90 73.00 73.17 73,29 72.89 

Daily transactions in stocks and bonds on the New York Stock 

Exchange compare with last year as follows: 

Week Erding -——Stocks—Sha + Boa 

J 14, 1918 This Week. Lust Year. This Week. Last Year. 

seb oe 193,200 445,000 $3,228,000 $1,202,500 

wa wedd 266,700 971,400 6,093,000 2,154,000 

er 375,600 748,600 4,002,000 2 501.000 

427,100 1,142,500 4,616,000 2,271,000 

480,700 890,200 4,613,000 1,814,000 

. 598,400 887.500 5,206,000 2,746,000 

WOE 6 os edi 2,341,700 7,085,200 $27,758,000 $12,688,500 





Cotton Prices Rising in France 





United States Consul John Osborne at Havre reports that cotton 
quotations there have recently reached unprecedented figures. Mid- 
dling futures were quoted at 350.50 frs. per 50 kilos (110.23 pounds) 
on the Havre Cotton Exchange on April 2, 1918. On this basis the 
prices of spot cotton were as follows: Fully middling, 28-29 mm. 
(1.102 to 1.142 ins.), 405.50 frs.: good middling, 28-29 mm.. 
407.50 frs. to 408.50 frs., and fully good middling, 410.50 frs. 

At the end of the year 1914 the middling future basis at Havre 
was only 48 frs. Hence the present price represents a seven-fold 
increase. 





England Restricts Cotton Trading 





England has adopted new trading restrictions on Sea Island cot- 
ton, according to an announcement made by the Department of 
Commerce on Tuesday. The Department publishes a cable from the 
American Consulate at London, saying: 

“War Office prohibits purchase, sale, or delivery, or payment for 
West Indian Sea Island, or Carolina Sea Island cotton, or any 
article wholly or partly manufactured therefrom without permit; 
no person may put into process of manufacture any such cotton 
without permit.” 
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\ ai p! Week ** | Year 1918 f 
STOCKS CONTINUE eres Sich too | Hizb Low 
Quotations of Stocks and Bonds | SS || 
. 1 le x | 59 | 62% Mar 11) 55 Jan 15 
ee EMEP sceresssis WE | OO | H 195% Feb 20165 Jan 22 
{ | Week *¢ | Year. 1918 ¢ a .. Myers Co. Ctr, +a "402°! 102° 107% Mar 14101% Jun : 
oaks carn } < ! a — Poo ee” he nn nn en 2 6 «eae » - , ‘ } 2 { ak i 
cba rie =| High , Low | High 5 Aare ae ee Biscuit...../* + Has 21% el | ne May . ao Jan 3 
inate —|_—_ |-——- ae Daas ye reas eee! an ** long Mar 26160 Jan 3 
* 64 68%. 68 | $0 Jan 11 5914 May 22 Lesitiand (P) Co. sseee 0/8163 |esscce “sess ieee Mar 311 98 tan 28 
Adams Express. ....++e./¢ 1%| ie 1%4| 2% Jan 22} 1% Apr 27|| do pref ............ e200 | 108 : 118 Mar 14 110 Jan 2 
Alaska Gold Mines..... 3312 | 341, 3912 37 May 24 17% $=Jan 15 | Louisville & Nasbville../*115 leet ee oe =3°° 78% Feb 25, 74 Mar 18 
Allis-Chalmers Mfg. cceal r+ 2 Ss od 864% May 24.72% Jan 3%) ‘Mackay Companies...../|* v1! yen = | 64 | 65 May 28, 57 Jan 4 
do pre ef ee eens . Q = QrT 871 90 Feb 13 78 Jan Z| do pre ef eoreteeeeee 64 rt 100 Jan ° 94 Mar °6 
American Ag’l Che — , 03 | 9314! 9312) 96 May 21 89% Jan 17|/Manhattan Elevated. ...|* 92 '26°°\ 26°°| 32% Feb 19 23% tan 15 
do pref .. “le 66 | 661, 64 °°| 84 Feb 2+ 644% Jun 4/|Maxwell Motors......../* 26 26 54 ¥/, | 61% Feb 3! 51 Apr 24 
American Reet Sugar. * su ...| 91% May 8 84 Jan -9/| do 1st pref........../* O21) 35 20 "| 96 Feb 5] 19 May 27 
FO ee eee Nene haber Secheg Sieg Ac | 97 Mar 22) 97 Mar 22 | do 2d pref.........../* 19 ee 52%, | 544% Apr 15! 47 Jan 
am. Brake Shoe & Fdry|+--+--- "16s | 168 1175 Jan 34163 Apr 9 |May Department —, ou: luz "| 102 °|103., Feb 13, 98% Jan 2 
do pref ....... ree eu 46%! 44%) 50% May 17) 34% Jan 15)||__do pref a eees| satel. on (180% May 16, 79 Jan 5 
American Can..ceseoes|, 92%) Y4icg) 941.) 97 Apr 30 89% oe 25||Mexican Petroleum Co..| + 0423 | tte 95 | 95 Feb 23 ST Jan 15 
SO BOGE 2. cthisace ra ae oF ra | Bom May 16 68% an O PCL ww ccceccsvce eeccce vu te 3° ‘ 31' 26% Jun ; 
American Car & Foundry] w «| 200i2| top [110% May 3108” ae Siitinme Cocos 27%) 27%| 27%) Si” May iG] 432 Mar 23 
do pref oo nT ah eae elee +48, 4212 B91C 40% May o3 25 Jan 16 | |Midvale Steel... eereeeees 2 : | Om + 10 11% May 4 7% Apr 17 
American Cotton Oil. le 7a . hex 84 May 22, 78 May 16 Minn & St. Louis, new.. . 9%; 10 | 90 Mar 13 80% Jan 15 
Se Qe itl. aa yereees eae 7 Apr 18 80 Feb 13)\M, St. P& SSM...... . 84 mache re Fetes Mar 121105 Apr 25 
Americ an Express. . 15% "leu 1416 15% Jun 8 12 Jan 5 do pre ef eee reese -|2100 added 4 eeeres) 6% Jan 2 4% Jan 5 
American Hide &Leather| =~ a2 | 7354 71 | 725% jJun 8! 50 Jan 2)| Missouri, Kansas » pee: o > < 9% Jan 7) 6% Jan 29 
SS Per 4. | 31 Hb 29% 35% May 13 11% Jan 2); do ED sneha ¢ coe are | egal os 24% Jan 2 20 Jan 15 
American tee Securities! 41% ! 42 “4 39 42 Te May 24 261% Jan 8. Missouri Pacific. .. eeeeete . 4 16 66 ‘+ | 60 73 Jan 4 66 Mar 20 
American Linsee OB. - nasi, oa STi, 79% 81% May 24, 69% Jan 7! xr POWeLr...seees “ 98% ee ...--1100% Jan 3} 95 Mar 19 
do pref ......... | G47 647% 621, 41% May 16 53%, Jan 15)! do pref . -¢ Wetaae a 100 Jan 3: 92%, May 3 
Ame en sppecaeapimyn il - O74 97 4 100 Feb * 95 — 2 National iscuit ¢ Macions isditicsed heseaeaeindes eceten 114 Mar 12 108% Jan 
O pPFrerl -.zcece eeeer . REL “¢ 81, 13% Feb 73% ay 1} eecces ereeeel lee eee we 19. 72 Feb 19 
Americ = Malt. OAS Py ahes 46 | 58% Feb 6 421, Apr 25 National Cloak & ‘Suit Co}¢ $1 peaboss jaekere hm Aes os 100 in + 
Go pref ......cccese “11s | gas, irsnie , 144. May 14; 90 Feb 21\| do pref “le 51%| ais] Sh 5414 May 20 37% Jan 7 
Am. Shipbuilding. _ 7 1° °aek 7454 86% Feb 19) 73 May 28 |National Enameling. . .:. 51% 9713 97 ic | 99 le Feb 20 96 Jan 2 
American Smelting & Ref ‘1u5 105. 105. (107 Mar 2/103 % May of [National ead ae cose ee +4 44 61%, Apr 4| 43% Jan 7 
ae ears Be lessees eves 100, May 9) 89% Jan 25 * 85%) 10016 100% 105% - May 18 998 Mar 2 
do pref new....... 6 ""663,'° '65%|.68% Feb 19\ 58 Jan 15) "4%|°°5°*| 48) 7% Jan 18] 45% May 27 
Am. Steel Foundry, new | yn Are” 183 #1116 May 15) 98 Jan 16'|__ do 2d pref. : .e 19 7 20% | 19% 24 % — 161 17% Mar 25 
“ey oy yeyeheorege {208 a] | roses ont ree i 1 iets on 30) esr ing 129%, 12314 139 May 22,117% 15 
do pre cess eeses Ox! aarze)|” are 109 ¥ e 95 Apr ig . — | 7414) 751 May 14! G7 Jan 1 
American Tobacco...... - | 16 ee! 99 Feb 23 93° May 27) N Y, NH & Hartford. le 41% = 72 | 20%| 21% May in 18 Jan 15 
do pref new. ceces cs Koel ° seu * "55, 60% May 24| 445 Jan 15/||N Y Ontario 4 Western,. 204%. 20% fs es 1 Feb 5 16 May 1 
American Woolen.. 79915. 93. 94% 94% 95% Mar 12) 92 Jan 4,| Norfolk Southern. apeeeles 63% *sae°?/*sges 108% May 14102 Jan 24 
Bo WEE wns rcesccese a3. |. oe"| ae 31% Feb 5 20% Apr 11)|Norfolk ; Western...../#102 Brew | 79 Mar 6) 76 Avr 15 
Am. Writing Paper pref 16%! 16% 15%) 19% May 14! 12% Jan §8)|_ do pre ot Sete sg, >: 40: OO Breede: Rieeoteded, 46%, Feb 23 42% May 
Americ an Zine, Ss. 1° s 48 5G 48° 491% May 14 41 Jan 2 North a: eee @eee a —_— 86 c May 14) K1l& Jan 24 
Oe OE 12k cable cee 64% 64%, 62 71% May 16. 59% Jan 18 ‘Northern ae Ceocecece Sf | 29 | 28 1 39 Apr 19 23% Jan 16 
Anaconda Copper, new. * $41, B53. 8314, 88 May 15 821%, Jan 15 Pacific Mai * tte 5 ™ 20) 26 Feb 21; 18% Feb 2 
Atch. Top & Santa Fe.. * sz, 83 “| 321, 82% Jan 2) go Jan 30 ys & Tel... : 20 gocher Ante Toy OM ina Bie eseaine ape ode ss 
do pref ... ‘le gz i * | rie, FS May 28' 893% Apr 22 O Prer ..+..0. a "44°°| 42354| 47 Jan 2; 43% May 27 
Atlantic Coast Poa a "oli *" 35%, 101s May 16 56% Jan 15) Pennsylvania Railroad. * 43% re 43% . Jan 31: 39% Jan 2 
Baldwin Locomotive.... + Ji ‘Ss 100 Feb 28 92 Jan 2 People’ s Gas, Chicago. . . Tr. | wd be 8 Jan 10| 4% Apr 17 
do pref Bg 5 ae *le"sn°° we “2a. 57 May a5 49 Jan 24 Peoria & ag ate seeee ° BS ‘Qieeeses 8808088 53% May 17} 50% Mav ?7 
ger My peo Se Ohio. dee ines 2 57% Jan 5 5 Aue 57 pietdbeeah “f i weAL 524 1°°831(°°50°"| 58% Mar 28! 42 lan 15 
do pref coche! -|° 841! 8814) 96 May 16, 74% Jan 15, Pittsburgh Coa i a 841%, May 7: 79% Jan 2 
Bethlehem Steel. yy, RLS ‘ 105 e 105 | 92 Mar 4 90 jan 3 ‘ do pref OT acd "2 Chi: er +- ow Fe Re **/ 498 Mar 16 128 Mar 16 
i. aeeveer aren re "44gh 4% 41% 48% Jan 2: 88% Fev 25 Pitts. Ft Wayne see eee eee teeee *| "oR Jan 10) 90 Aor .2 
Brookiyn Rapid Transit./, 77%| **% - 85) Feb 7 80 Mar 1//Pittsburgh Steel pref.../* 89% ""6214\° 5914 69% Feb 19 57% Apr 20 
Brooklyn os leu 7 20% **31°°| 19° | 20% Jun 8 12 Jan 7 qo pref. Car. veeeee|® ye v4 62%; 99% 98 Feb 15 93 Apr 37 
California etroleum. - i ® 7 rer 32 17 J 4 26 Jan i. Se 6 ew *) Um S22 eeeeee, @08088 9 M 5 98 Apr 7 
do pref . esee A i soa nah +a (+ May 13.135 Mar 25 Public Service Corp’ Qn. -|*101 "ii3u "Sis ee + tS toned 100 Apr 12 
Manadian Pacific. seeeeel “Era | 67% 64Y,| 73% Feb 27) 61% Jon 15 Pullman - paste ns ts “| 223 i 53 58% May 16| 44% Jan 8 
Central Leather....... 102 103} 103. 107 Mar 8102 Mar 14 Railway Steel Springs. . i a o7 97 Feb 15) 95 Jan 2 
do pref Bie ot . — #198 } 2°16 Feb = fe Anr 23 do pref weeee eeeeeee r JO 23 ¥ 23 26% May 16) rp 4 Jan 15 
Central R R of New Jer), elog |°°°te? —— 109 Mar 6 104 _ = vo Fg OEE» seca +h 51 il 87% | 91% Jun 5 70% Jan. 15 
Central Sou m 56% °"°57iZ')° 561,, 60% Mar 14 40% an 15) hes B ose winsibaaa aan od 39 May 15) 35 Jan @ 
Chesape ake & Ohio.....| vv in 57% | . mara Sy, Jan 2 6 Apr 9 do ist pref. eeeeeesese m 3° eeeeee eeeeeen 28 Mar 16 351% Mar 7 
Chica: ~ Gt. West’n new! 23 12 » 921 = Jan 3 18% Apr do 2d pre ef. *@eeeeeer 3610 cecceccl whee + 4 F, Ww « : 7254 Jan 15 
<3 b2 2317 <3 4) <2 2 2=417 24 Republic Iron & "Steel... 871 S74%| 83% 96 Mav 16) fe 
do pref new........-. . | ; 49: 7 Jan 3. 36! Apr 24 et ‘8, 9%) O08 92 Jan 2 
Chicago, Mil & St. Paul . ahs 4314, £2 od 79% oe 4 G61, Apr 10 do pref ........ . 99% 994 | tty, “— ny ad of ioe 3 
do pref ......se0.s * . $1 ws S| 99%! OF Jan 3 89% Mar 25) St Louis & San Francisco} 12% 124 26 °°! : 0 J 9) 21 Apr 12 
Chicago & Northwestern | lee Jan 29 137 Jan 29 do Ist pref...... , 58 | =26% 39 (| a May 15 19% Mar 12 
OP OOGE. cc ct we rete 1° "533i ‘seas "35% 24% May15, 18% Jan 15 St qouis Southwestern... 2 a. | 2 ye M4 r ay 3 34% Feb 13 
Chicago, R. 1. & oe 37% 381%; 36% 47% May 16 361%, Jun 7) aboar rd Air Line..... “=; a. ae +54 = o| 7 Apr 17 
eset ae cise r* 39° 3214 321% 37% med 3 26 te 20 Sea a r eeeece 20 | 20% 19% oi” — | 15% Apr 20 
svyelant In . } oe ae ° 4 Y, Mav 7; 5R2Y, May ri ere eeeee eens | a0 % : - 6 2a, 
wae geet oentetesee oa ee 1s ee 43% Jan Ai ‘Sears. HRoebrick seeeees/S1B4 "| 135 "| 183% 156 Feb 15 133% Jun 8 
cluctt Peabody... . «+ 5161" "495¢/°°4714| 54% May 24, 34% Jan Ge ee? te ke ee ; 2 
Colorado Fuel & Tron. | ee o2 | 7%) —_" song a! Se 4 Apr 22. Sloss- ‘Shef Steel & Iron Co 67 | 67%! 65 71% May 24) = gan 2. 
Colorado Sonthern....-|, 73 1 ese. 50% Jan 4/47 Abr ai Southern Paciie. 2.2221" °88ig|""é8iz|""aaif 93. May 24) 8), Feb 38 
do ist pref.. re eeweeels S7. i* "ge" "39°" | 92% Feb 6 &4 Jan 5 || outhern Rail eseeeee Fi o4 (2 2354 88% Feb 27) 20 Apr 30 
Consolidated Gas. ssceele G2 | 73 71 | 95 Feb 19 67% May 10 exe repentance a 4 vi oe*l as a8 ped . -. i 2 
ae Can. aceget ae 103 103 1105 Mar 18 101 Feb 9 ‘st ndard Milling: wae x 97 od Dm | 102% May 18| 85 Jan 9 
Corn P Products Refininaco bos; 100*| 9934 gun 7] So Jan *4||_ do pref sesseele PE (Co Ni2t Big May 13] 79, Jan $ 
orn r 6 4p | 99 l Jun 7| or au ere eeeen 7 ** ome: | "Gai, | : P\ =| 337 r 9 
do pref ..... se eeee! 100 | with "61%! 74% May 16| 52 Jan 12) Studebaker aise s rebe. ; 49% 45%) 43%) 56 M Feb 19| saa May 4 
Crucible Steel. seve eeeely 90%, elecesce| 91% Jun 4] 86 Jan 31 is +B ong waa. * a. jones ior - A °| 34% Apr 25 
do pref ...... */#144%6 | "952°" (°152"°|152 Jan 31/145 Feb 28)/Superior veaaneessvt an. tamale 5% May 7! o- Feb 16 
Cuban-Am. Sugar. steers y1 | . bop 7 95% Feb 18) 90 Mar 1.) lan 0 ¢ eae sce nee A ~+7 150 a) 148 B.. ~— 18) 136% lam 7 
do pref oeeeccce Asayie. 41 a" . 91 96 Feb 14: 90 Jun 6 | texas = if eeeeeeees t 16” : 10% eb 20| 14 May 4 
Deere & Co..... . (#108 ' 115% Feb 1:100% Apr 11) ‘Texas ACINC..cecccves 6 cocccelicccoce| 19% Feb 0! 16 Apr 2 
Delaware & Hudson. seers elne eereee #8808008 180 Jan 4/160 Apr 17)) Third Ave, NEW. ccecece * 18 ’ 18 | 18 | 21% Jan 3) 48% Mar pS 
Delaware. Lack & Westr > _ eoccece is ah SZ Apr 13) oY Jan 4|| Tobacco + sarappaiutienns + 2 64 14 654! 61 Ae 65 14 Jun 14 87 % Mar 19 
wy? L. Rio regapeetit > & v aR 13% Jan 2 5 Apr of bes I. St. x x FR SE 7 eocces! cocce ou + we >o| 5% May 14 
Diatitlers ‘Securities. :|, V3") 228) 206) C8 May 22) 33 dan 2ilnwin City Rapid ‘Transit'* 3744) 39% 3914 65% Jan $1|,49 Jun 3 
Duluth S S & A...eeee)s ou 6% 6 May 28. 4% May 1 |Underwood Typewriter.. {3100 | 206%) 10412 104% Jun 6 196 May 16 
do pref oreeeeeeeeee 157 wa *- ink “15% 17% May 15 14 Apr 17) c Inlen ben i z Paper. Co. oe = 1 6 | D ) we + “_ 65 Jan 24 
BEE caceccoecs eeeeeses 32% 33 , 32u| 35 May 14) 23% Jan 16| J i Pacifi 121% *193°°| "{a0% ed 13, 109% Jan 15 
- Ist pret. . Sea uote 23° 23 23 | 24% May 14 18% Jan 25 ee os * oe apa eae ¢ ‘ " 70% | 70 3 740 May 69 Jan 10 
Oo 62a WEEE ceceseset 9 >! eeeeee + | 
.y Mining & Smelt. a ~ oem Oe seit Jan 13, oy * oor 12 United Cigar’ Stores. .... sen 98 92 Jan 23 | 0114 — a 
do Ae eee cooly oe @ercersern plese Feb 19 165 Jan 26 we. Se aeaeetee: Ete ecece . 7. our 14 69 iy lan 7 
General Chetnieat.vew-/210g (22222) 222/1BQy Feb 19065 © an 28 Go Ast pret. ..cccccce 48% | occeeal ccc ag Eee 14 48% gan os 
Go pref ....-- +00 sce] 146%! 147 142 |153 May 16:127% Jan 7 Oe” ppperceredae sae initia eReat) Jan 2| 77% Apr 11 
ee cere eererss Cae | came ae frd be te Feb 9106% Jan 15 — Rys Inv Co.......|* 9 9 10% May 8 ,4% Jan 15 
arg eevsessonela ga) anar -ane Feb al as HOF 12) do pref .......sceecl® 16%] 17 17 | 20° May 7 11% in 4 
EM Oe rete %, 44°15 Feb 38 an eeees Yo | | 1 pr 
Goodrich (BF) Go. .2.2|! 00%! 100"| 99% 30x Feb 19| 96 Jan 10 U 8 Cast 1, PaP..... 422] 42%| 42% sre ay 8! an dear 26 
eat ‘Northern pret,...| 38%) 90 | eit! sage May 14) 86 Jan 15\\9 'g inxpress... -|* 1614 | 16% May 28 14% Apr 19 
Great Northern pre sees] 35%! 31%! 349% May 16] 95% Jan 15 -e ind Ress pseve 130 | 43444 )°131 4/428 May ogi1t4 a - 
Great Northern Ore Ctfs|; 80%! $414, 844% 111% Apr 25) 84 May 28|" 3 as gels teem * 531, | 2 wie ic | May 21), 94% May 1 
Gulf States Steel...... le 95 | 4) Bia Ww2 Jan 10/102 Jan 10/7, S Realty & Improvem’t!+ 13.7 71°17").°7777| 98 Apr 20, 8 Mar 11 
do pref ..-...seeersi, 65 ee las seeece Jan 6) 75 Apr 24/10 S$ Rub bber E ae Oe 158561 57° 601%, May 16) 51 Jan 15 
Illinois Central. ceeese 5 503 4 4s 27 4 May 16 42% Jan 15) U 8 St ‘e pritna sai 102 i | 103 % | 975% 113 May 6 861% Mar 25 
Inspiration Cons Copper], 14 8% “7%| 9m Jan 816% Mar 25 do pref’...:..cs00s-ea31 "| 121°| 109m liaeee MY 2808” Mar 35 
ae ace Goms--seseerle ga | 41% sol are Jen 8 10 Jany 7pi|Utah Copper... ..evees-|t 78%4| 81%! 78%| 8734 Moy te] 76% Mar -- 
do pref . 7 ° 17% a 16 %| 18% Jun 5) 10 Jan 8 Va-Car emical....... 49 14 | 49 7% | 48 495% May 24 38% Mar 25 
Inter "Agricu eye. Te) 1%| 57 | 59%, + ad 5| 38 Jan 5)| do pref .....ccecee, “105 | 107 107 109 May 2) 98 Jan 16 
Ore Wo y,/%126 127 %/ 127 |131% 8109 =Mar 23'\wabash srssseoel® 8% 9%! 8%} 9% May15, 7 Apr 26 
inter is Harvester of N. *109%!... by + 110% Avr 12 108% te m Wells Fargo. Express... “me ae) | 83% Jan 15) PH ~~ 4 
“eeteeeevee s > j sé ‘) ys 72 | ar aa > 1 } . an Py 
Inter Harvester Corp.../2 93 \, Reve am Re siee ; 102% Feb 25. 95% May 21 — Mrgiand. ; a4 Bhcteg ad? 31 i Feb 15 20, Jan 29 
do pref ...... cet SC 29% 28%| 31% Feb 23 21 Jan 15\\w U Telegraph......../s 90% 91% 90%] 955% Apr 15) 85% Jan 
a ~ Mer PaPaks sees 103% 105% ' 102 110914 Jun 1, 83% Jan 5 Westinghouse B& M....| 44% 44%! 41%| 47% May 16) 28% Jan 17 
pref ........ **] “38ie 385% 36 4514 May 15, 24% Jan 15)|""¢s a nena tes Pie “Tistannls.<eeot On May 24; 59 Jan 11 
International Paper.... ae) Meosees orccee| OD Mar 99 Mar 5 Wheeling & Lake Erie... * 9 9% | 9 10 Feb 27) & Apr 22 
do p * 18 18%) 18 | 20 May 16/ 15% Mar 26)| Wheeling & I woe/* 19 1914; 19%] 22% feb 18] 17% Apr 17 
ag City "Southern... * 51 pe eoeéleerecel. Oe May 20) 43 Jan 7 it eet ee ae * 40 41%| 41%| 45% Feb 20 36% Jan 2 
do pre coececcecees oa a Sh PRS Feb 2| 95 Jan 2 White OTOP. .ccceccese 20 201, | 19% 22 Jan by Jan 15 
Kayser (Julius) & pec eae. Ret mins, MC “ee @#-e *eeeeelieereee ise 2 ae ee 811, S1% 82% Feb 20 75 Jan 3 
do pref ........+++ 8%! 50%) 47%| 48% Jun 6) 41 pr Awhiteengee er tie i ae 61 May 16) 454% Jan 2 
Kelly- Springfield Tire... 1, 75 ws ee ee 76% Feb 20; 765% Feb 20)) Wilson & Co........... e He ani 35% o% my 3| 34 — May 2 
do pref “se eee eee t R4 87 % } RH 91 oy May 16 73% Jan 12 Wisconsin Central. eee @e *] 12 113 1 13 120 Jan 3 1 ys Mar 24 
co ng —lgpeergtere » Mar ersnonegns} wont Oe et Oy May ; “one .. Be Weve e eee e113% 118% 118%|114% May 18114 Jan 17 
eteGe (6208. - «~~ >.> sodlévsesel We + | soecceee : 7%\ 46 b 
Lake Erie & Western... “le ‘ ey uh nee a3” Feb 25 18 Apr 23 Worthington’ ‘Gums... i 47% 47%: 46%) 51% May 34 Fe 
do pre eeeeeoeeeeeee ae 
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June 15, 1918] D U S'S kh EN \ t E \ W lo 
ACTIVE BOUNDS | sate |__ Week oe | _ Year 1 “1918 + + i BONDS Sale | _ Week ee .f Year 1 1918 * 
~ _iFri, **) Hizb; Low |" tien Low CONTINUED tri, ¢¢) “High | “Low | High Low 
Adams Express col tr 4s * ¢9 63 63 | 66 Mar 16 64 Mar & Montana Power 5s A. 89 | 89% %io 
Alaska — M conv deb Gs * 18 18 18 | 26% Feb 7 18% Mar 4 NC & St Louis con os. ¢ le $8 98 | pail lant — 13 4 b — is 
Alby & Susquehanna 3'48'* 731)....0.)-++006 76 Mar 15) 7 Apr 29 National Tube 5s...... * 945%! 95° | 95196 May 22:93. Feb : * 
—— AS 1 Chem os.. * DIU! eesees seeeee 100% Feb 26 91% Jan 5 N Y Air Brake cyt 6s.. * Oe lecsdé cel Gecccel tem Jan 1! 98 Mav 21 
American Cott: | ‘Oil Be.|* 82 $41; °"94°"| 95%, Feb 27| 91 Jan (2 New York Cen ref Sis. * 70 lecsccc|seccee| 74% Jam 10170 May 1 
American Hide « Lea. Gs *100 Lou TT 100 on " O8 if Sen <1 an ae O4 03 | 1% 95 May 20) tS ome 2 
precciee sath soe + Pe yrs loo | luo) | % May 6 98% an o¢ do deb 6s fp......+-. 94%; 95 94% 95 Jun 3° 91% Mar 25 
Ge... .| 8714) $6%!| 89% Feb 18 86% Mar 22) do I.ake Shore col 3%s * G4  esosce .ceeee 65% Mar 22, 61 Jan 1% 
1 be & beg cony 4 Ys +86. 8615 S614 | 9114 Feb ¢| +H Jan 4)| do M C collateral 3%s * 6314 631 6344 63% Feb %& 62% #=-Feb *5 
a autiateral 4S. eee. 815 82 813 S3 Me Jan 14, 80% Apr 18) K Y, C & St Louis 4s. © TO’. lectecal «+420 82 Jan $)' 75% Apr 12 
PRB meg + yea é 89% 9044) 89% 95 Feb 5) sae Jun sai|S YGELH&P4 * 6814} 68% 68% 73 Jan 10 68 May 8 
a weit ay o neg Pe 98% tesses see 9854 Jun 3 one Jan 18 do collateral tr 53 * 87 14| ecccce|--+-+-- 90 May ?2 87% Feb 1 
yagi me wo aper os 82%; 82 | 82 | Si Feb 18 69 Jan ati N Y. N H&Hconv deb 6s * 87%| 8&8 ST7%*% 90 May 15, 8314 May 2 
y peed ag pet res * 53 eeses cesee 59 Jan 24 ro Mar 2-|| do 3%s 1956. © GD lh ecccsel soeges 51 May 1€ 51 May 16 
§ GS. cee- 83 84% 83) Si Feb 15) 52 Apr a N Y, Ont & West ‘ret 4s * 64 65 65 68%, Mar '= 64 Jau il 
A. T.& SFona4s....-.| 80%] 805%) 80%) 85% Jan 31) 80 Mar 2%| New York Rys ref 4s... * 51% 5214 52 9 54 May 22 49 Jan 17 
do adjust 4s stamped.’ 74%! 74% 7414| 78 Feb 15 he, Mar “1 do adj inc 5s...... oo/* 22 | 232%! 22 24% May 22) 17 May 13 
do cony 4s 1955..... stogesleesses aesses 4 el 46) +4, Apr 1% N Y Telephone 4%s 86%; 86% #6% 89 Maz 4 85% Jan 16 
do conv 4s 1960...... $2%/ 85 | 85 37% =May 16) 82 Apr 1: N W. West &Boston | eee 52 51% 51 May 18 45 Mar 8 
Atlantic Coast Line 4s. * 80 . 80% sou 84% Jan 4 80% Apr 2 \Norfolk & Westernconts 80% SOM 80% 85 Feb 15 81% Mar 5 
do L & N col 4s...../% 70%) @1i4) 71% (3% May 13) 70 Jan 24)| do divis'nalfirstlien4s* 77 ...... eseeee 16% Feb 27 T4% Jan 22 
do unified 4%4s...... z 78% 78%) 78 i2 Feb 20 aS Apr 2} do conv 4%s........ *103 Ssneeelbioee - 105% Feb 6105 May 1 
Raldwin Locomotive 5s, . *100%4) o--.++) e+seee % Apr 5; 99% Jan 4)|_ do Poco. C & C joint 4s/* 80%) 8042) 380 | 35% Feb & 80% May & 
BaltimoreXOhio prior 3%| 87 | 87. | 86% 89% Jan o.| 85% Apr 18} Northern races prior 4s * 80%! ..ccceleseeee| SO Jan 9 *9% Apr 18 
Op We 26a case ss se | 74%) 76% 7414| 785% May 21) £6 Jan 2|| do general 3s........ © 5856). wccclee eee) 61% Jan 23 56% Apr 16 
do cony 415s..... |. 59%) 79%! 79 | 80% May 22' 76% Mar 26 Oregon & Cal Ist 5a: * D155 ecoceclecceee 96% Feb 21 93% Jan 17 
do P. L. E. & Ww va +s C41 weeeee -ceeee as May 7) 7 Mar ©2'\Oregon Ry & Nav 48...|!* 7914| cccce 3 Feb 13 79% Apr 16 
do Southwest Dir S'6s) " So gle sees sescee 99 Jan 2 t Mar 22) Oregon Short Line = 6s *JI1L%, 101% "101% 104 Jan 21005 Mar i3 
Rethlehem Steel Ext 5s * 04% 95 | 95 +4 Feb oo o3% Apr 24) do consol 5s...... © OB \cccccei ccocce! Me% FOR 2 34% Mar © 
do ref 5s..........-. 90 90% 90%] 93% Mar 22| Si Jan 18) do ref 4s......... * 82%4| 8: ; 85% May 6 Sl%& Mar 9 
Brooklyn Rap Trancon 5ds\* 5146! esses sscees oa Apr on| 4, Jan 25 '|Pacific Coast ist 5s. woel® i Vesesue lededec jan 16 S2 May 1 
do 5s of 1918....... . 9844} 93% 96 in Apr 22) 92% Mar 27|\Pacific Tel & Tel 5s....).-----| 91 | 91 92% Mar 2 90 May 29 
a EY aes 65 79%; 79% a7 i Feb 26) 65 Feb 13) [Pens 4s 1948...... ciel? GE” lecddéal ésxhnel & Jan 5, 85 Apr 8 
neeciive Tnion El ist Ssi\* 7914] eccece! scccce ssa — : Ls Mar 2 7|| do gen 4%48.. ceccces 87% 8 87%, 2 Jar & 87% Jun 8 
Rreoklyn Union Gas Ss. Boo Seccece Set 99 4 he 19| +4 Apr 3 || ‘Peoples Gas 5s..... . * 73 73 73 81 Jan 31 73 Jun 6 
Buffalo. Roch & Pitts T3* DOUG eereee evcece % eb 85% $=May 9, | Ag amar Col 5s. ak 8614| 87%] 87%, ST% May 14 85% Feb 1 
Rush Terminal js...... * T5 |weseee eoccce os Jan 10 80 Feb ||'Pub Service of N J 5s..\* 78 78 78 | 82% Mar 6 *3% dan 4 
California Gas & y BA Bs* 90%) 91_ v1 4 Jan 12) 86% Apr 25 ‘Reading gen 4s........ i* 82 82%' S2 | SS Fet 2: 81 Apr 9 
Canada Southern cons 5s ...-.- 91%; 91 91% Jun 5, 86% Jan 24| do Jersey Cen col 48..'* 8256 ‘esssee «++: 86 Jan 3 81% Apr 3 
Central of Georgia a sees eseee oF Jan 10) 4 % Apr 1) ‘Rep Iron & Steel 5s, 1940 * 94 HYi-y Q4 yy WY Feb 25 a3 Jan 5 
Central Teather 5s..... * 9 v6 ys ‘4% Mar 4 Apr 8&| Rio Grande West 4s. * 664%| 66% 66%!) 6% Jan 7 63% #=Mar 28 
Cent of New Jersey gn 5s 3388 yy 101%! 10114/104 Feb 15/100 May 2/|St Louis & Iron M 5s...* 93. | 94 93 5% Mar & 904 Jan 2 
Central Pacific gtd 46..)% TO ecvceee coccee| tHe Feb 27) «c° Apr 8) do ref 4s.......... Weil edéaun Gukeaat. to May 14. 72% Jan 23 
do gtd 3%4s........ + 85 ere eee cesses on Feb 14| 86% Jan 36)! do River & Guif is. oi 70 | 67%, 67 71 Jan 12 66% Mar 27 
Chesapeake & Ohio con 53 i a v 16% /'OO fan 15) SS | (gee 72 /St LS. 8 F ati Cs. * 66% ...... csecee’ 68 Feb 2 60 Jan 18 
do reneral see. cocee]* 76%| 77% 7714 | ba May 17) «2 Jan \7)\St L & S F ine 6s..... '* 4814, 48%) 4¢i 31% May 14, 44 Anr 26 
do conv Po |* 75%) 1 75% {3% May . en Jan 17 St L & Seathwest 1sts. -|° 65 | 67 | 661,' "S% Jan 12) 63 Mar 16 
Chicago a pt ook 3s. * 50 | seccce e@ercese ve Apr 1 50 Feb 15} doa 48 60 6) | 60 ~, 64 Jan 2| 37 Apr Il 
do 3% ...... © BB: lccccce coccce| sue 2am 3] 8% Spe te Seab'd Air Line g 4s stpd|* 68%|......|...... 71% Mar 1:70 Jan 22 
Chicago, B & Q gen 4s..|\* 80%| 381 | sO | oo i 2 = ope 7 do adjustment 5s ....| 555%) 5556, 55% 56 Jan 2) 49 Mar 25 
do joint 4s.......... *93%/| 94 935% | 4 an a ar 1 do ref 4s....... '* 55% 16%! 356% 26% May 25 51% Apr 23 
Ao diay div Sis. . * 73 miGwed. otadanl May 2 a Apr 16 Southern Bell Tel bs. * 914%) ecccce| -eceee 95 May 16 O% Fe 1 
do Illinois ext 4s. DWinesseen accent 87% Fer 21) 82 Mar 13//Southern Pacific ref 4s. .|* 78%! 7973 79 825% dan 223 75% #=Mar 27 
o Nebraska ex 4s..../* 90%) -+++0. Tani 943, May 14\ 91% Jan 17 do —o 48...0e2|/* 71%| 725%) 72%| 16 Jan 31 71% $=May 10 
chicago ¢ & E Ill gen Ss. lgcgacelersres ereces mA + ae a as a. ; > cane v ee heat ie-state 4. “4 | ‘9'4 79 on —_ a. oe Jan & 
*seeeevee . 74 eereeree eeeee “ei a= So oF 9 5 a , ‘ae ry 
Chicago Gt “We st 4s * 59%; 59%! 39 one Jan 2 7 Feb 18 Seuthees "Raliway bs... HF Dott | 801% 9RY ion. 2) 90 pee ab 
Chi. Mil & St Paul gen 4s PME tine aes on oni a9 Jan 2) ¢ Jun 5 do deb gen ‘ 62 2% 62 63 May 9 459 Jan 1 
a ae MS chavs * 79 | 79 ly i 91 : May 13| 73% £=May 15/|Standard Milling 5s... i eS Oe: 921%, May 7, 90 Jan 25 
do cony | nee i 74%) 75 74° . May 25 ils Feb 27/|Tenn Coal = Iron 5s...|¢ 96 |...... ......| 97% Jan 25; 9215 Apr 15 
do ref 4%s.......+.. 6756 67% 67%) | Jan 2 64% Jan 14 Texas ie scene v 6s. 98 98%, 98 |'91% Jan 10) 96%, Jan 2 
do CM & Puget Sd 48|---... eeeeee cee e ee sae’ es "36% seas dell Third acific Ist 58.\* 83 |.....5...... 867% Anr 9 jan 18 
Chi & Northw’t gn 5s. $100 | Cre eee apecee 85 1, — 20) 73% Mar 161)" hy ay ref 4s..... -|* 52% 54%, 54% 56% May 16 52 Mar 5 
do general 4s........|* 80% ...---- ont Lk. ar 28/|__ 40 adj inc Ss..... . 33%! 33%) 33 | 38% Jan 3) 27% Mar 2 
Me Gomera BMG. ..6001% TO lovccce cccces 3% Feb 18) : Mar 27|/Toledo, StL& W 48, 1950|+ 43 scot cccce| 33°)6=— Fe «1 45 —s—s« Ape 15 
Chicago Railways Co...|* 81% .....- ...... => Ae z= P zs. A 7)\Usien Ws | py © Ist 48...-/* 84%, 85%| 84 89 Jan 5 8514 Jun 6 
Chi. RI& Pacific gen 48} 74%| (415) 74% 63° Mey i7| 62% Mar 26! y fh a gh a ORE -+-/* 86144, 87 | 87 | 89 May 17) 82%, Mar 50 
do refunding 4s.... 67% 675% 67%) 2 ay ar < 4 st ‘ret 4s. * 77% 78%!) 78%) 81% Feb 21| 15% Jan 2 
~~ ~teedapegee BM sede sceaeah' ecacanl® ae Feb 7| 66 Jan 29) United Rys San Fran ‘ss tee coceseel =o Feb 21 25 Feb 21 
Chi & West’n Indiana 4s|° BY weeee ceeeee! or + sd 15) 64 Jan on by S Hubber & Imp 58..-\* 50% 51 51 214 Jun 6, 45 Mar 5 
Col Fuel & Iron gen 58.|* 84) eeeeeeleceeee| oe | May oo Fe wi ate GS..-eeeee-/#100 | 100%, 100% 100% Jun 4100 Jan 2 
Col Industrial Ss. ...... 13% lee -seel wees oo] oases ee i ae Silo 'S Stecl Se... soccess| 79%) 80%, 79% St May 16 16 Mar 23 
Col Southern vy ye * 83% 8514| 384%) os Feb 15 2% Jan 26 Ya. COE VB. «ce -cececs 97%| 97%) 97% 1 Jan 3) 96%, Apr 17 
do ref & Ext 4 * 714! 71 71% |, 3 - 3 + Jan 19 a-Car Chem col tr 5s..\* 94 04% 94% 97% Feb 8 90 Jan 2 
Consolidated Gas conv 63\* 89 (99%) §=991%4| "95 — at Apr 22/| _,do cyt deb 6s...... +1 95M ecvcce esvece 98 Apr 19) 94% Jap 29 
Corn Products 5s 1931..|* 9846 .--.0+ ce sees! + tae Jun 7| 97% May 2 ve ene Railway 58..-) 8814 9%, 884%) 93 Jan 10) 88% Mar 28 
do s f 5s 1934.......|* 98%! 99° | 99 ° Jun 5 5. Jan 21/|Va Railway & Power Sele 771%, 77% 77%. 20% Jan 11| 77 May 31 
Cuhan-Am. Sugar 6s. bdhvans Stedeebonces : + Ha Jan 21| 99% Jan 7|| Wabash Ist 5s...... oeei® 94 95% £4% 95% Jan 30| 92% Apr 18 
Del & Hudson equip 4%s 5 pret veaeret + Apr 4| 93% Feb 28 do 2d 5s......... *\* 83% S4% 84% S6%, Jan $1) 84 Jan 3 
GO FOF 4B. ccccccccs |? BBB cccccleccoce | 88 Jan 5| 80% Apr 16|| Western Electric 5s. * 96 961% 96 98 Jan 2| 95 jan 18 
Go CORY BO... cccccccal® OBI oo scce!ecccce| p+ — : os? Mar 23 wee Maryland 4s......|* 59 59% 59%| 62 May 15) 58 Jan 21 
Den & R G con 48......|* 67 | 63%) 67 | Fe om as an 4 es _ — col tr 5s...|* 931, 9314; 9314) 93% Feb 27; 90 Jan 22 
do Ist & ref 5s....... “ oe 52%; 52%) og Mar 14| 92 Ja 03\|W t Sh — 4%s.../* BBG)! cccccojccece 38 Jan 16) 80 Apr 4 
Det Edison col 5s 1923 94° eeeses eeecece! 88 M > 17 75 an , es ore 48....+-. eee 76% 76% 76% 80 Jan 4 76 Apr 26 
Distillers Securities 5s.|. 87 | 87 | 86%) go 7 ay ae 7: Jan |2/| Wheeling & L "p Com 48.) 5714! 2. cece! coc -- 60 Feb 19| 55% Apr 24 
Erie consol prior 48....|% 66 |....s5 ceccce! res — 3 = Mar 25!| Wilson & Co ist 6s.....) 94% 95%4\ 94 96% May 16| 93% Apr =i 
do general 4s........|. 54.,| 54% 54 49% 3 ;| % Jan 18) Wisconsin Central 4s...) 71% 72% 71% | 72% Apr 2} 71% Apr 30 
do conv 48 A......--|) 49° | 4842 48% 49Y4 Mas 44 ox | ao +4 | : 
do conv 4s B........|* 48%, 48% 48 b+ , | an 7 
; ig eee 79 «Apr 20| 75% Feb 5 
act? Ft cot fF 48. 2201s 06 S74 °756°°/100- Mar 18 94% Jan 4 et a Sale |__Week ** | Year 1918 + 
do 34s... 24... * 70 % |} mi ae ae Fri. ** High | Low | High Low 
Great Northern 4%s * 86%! 87 | 87 : avy 16 86% Jan 17| | 4g 
Hocking Valley 4i48...|++s+e+| 76% 76% (8 Jan 2) 75 Jun 6 Anglo-French 5-yr 5s...| 91% 9214! 91%. 
Illinois Central ref 4s. 3 i... 79% 78% 23% ed pb 7.7 May 28)|Argentine Gov era. * 81% ..... ° Bt 83% io 3 73 ton ; 
ro 4s 1953 ee ae - (4% rey iD TRY, Mar 12 7 zon 4 Chinese Gov Ry BOccccs cece coeeee eosecce 60 Mar 18 53% Mar 26 
> seorer 75 [teeeee ceeees ane OM al ay 13/\City of Tokio 5s......./* 76 80. | 7 | 80 Jun 68 Jan 3 
Mlinois Steel deb 4%s../* 81 i ee-.-- «0.200! OF ‘to 14 81 Jan _2||Dom of Canada, '21, t.r.|* 95% 96% 96% 96% May 27, 94% Mar 5 
Indiana Steel 5s...... 94%, 94% 94%\109% Jun 1 94% May 25||\Dum of Canada, ’26, t.r.\* 92 | 93% 92% 95 Jan 11| 90% Jan 2 
Int Mer Marine 8 F @s. 991, 1001, 99 Ve ; al 2 Apr 18||Dom of Canada, °31, t.r.; 91% 92 | 91% 94 Feb 6) 88% Jan 3 
Inter-Metronolitan 4%s.\* 511. 525, 51Y as web a 50% Jun ti1iiImp Jap ist ser 4%s..|.....+ «++. od eccet 92 Jan 29) 80 Apr 18 
Interborough R es ref As 81% 8214 R e 79 Mar 27 Imp Jap 2d ser 4%s. ee ag 83% “see oe @ree80. 924 Jan 31 &3 May 2 
International Paper 68.|0+--+- esses peel? aecees ee — Jap 2d —_ Ger a ecene 79%! 79%! 81 eb 1/1 77 Jan 2 
i MRE Ek nc an 1 93%! 0.0. eel eee. -.; 99 Jan 16; 96% Jun 5)|/Rep of Cuba 5s, 1904..|/* 98% ...... 100 May 27 Jan 8 
Iowa Central Ist 5a. * 78 81% 811 yo Apr 19) 7>% Feb 5'/U S Liberty 3%s....... .|, 99.64 99.70 "99.: 54 99.98 May 28 97.30 Jan 31 
xi? ¢ ame or “ale ear aat  raeae pits ‘ 44 | 44 4314 35“ = 4 fie oo ss U S Liberty 2d 4s.......| 94.60, 96.76 94554 97.98 Mar 26) 93.00 Jun 4 
em City, Ft S& Mem 4s/* es 67 67 |g Jun 8! 38 on SIIsSTAND’D OIL 1 Sale Range for 
ne Ras Southern 3s\° 4, Ee sie 16. 73% oon all SSUES) Thur ++ 
gp dO Pet 58... ese sees te] ed ces] 8 Jan 2] 74% Ape 11)/Anglo American Of..../, 11%4! (11g (11%a 17% Jam 7] 11% May 29 
Freee, Rel he 1eeal® 61 | 011 9117, 96% May 16) 88 Jan 2|\ Atlantic Refining....... ofo3 908 908 (895 Mar 1/895 ar 1 
acne ane ter Be eon | 2 92"4! ogie = fe 6| 97% Apr 9 Buckeye Pipe Line..... ae Ccoesee cover . 100 Feb 13, 94 Mar 7 
Lactedie Gas It 50 o ole eel" gals, “caig| OE. Mer 11] 72” daw Tellcommmeneas Ot 2 noe ASS ios coe: V1.2) a6" stag’ ii] 38°" gam 7 
Lake Shore deb, 4s 1928|* S418 os oes wee so ree 23) BF ADE 45||Cumberland Pipe Line..|$135 | +::::; -+++- io see eed een Ah. 
T hich Vv lof N Y 4 ill 85 S a 83% | 4% Jan 21! 85 - Apr 11 Eureka Pipe Line... ..e- *200 Lt Beneiene 200 May 3.188 Mar ° 
Liggett & M - arte ttt aeest: ocltiz Bem 201110 . Ape ijjcalena Signal Ofl.....</0120 | cecce --oees/ 185 dam Ost © See 7: 
grets yers 7s. et 4 5%, (18%) 95 Feb 28) 86 in 3 are a 5 bee ae asad otcdésdwe 1s Jan 30 167 Jun 6 
eeesoce e - eceoeeeievessee a aan t 9 indiana pe M@ccceod : e@eeree easeecel Apr 22: 98 f 
— ee 46.....|* 78%4|. gertloosses ‘9% Jan 21) = Apr 19)\National Transit.......|*.12% ----. ol ecegaslewged norte sakes seg! 
eee untned 48+ +reeeclseaces| it | tt lite hep alii” - dpe SOlleetee erties. lotas: {osetia oe 
r “ya s. oreeel® z yp 111 93 Feb 141 85 bn 3 Northern Pipe Line...../*103 ea see wseee (113 May 1,100 Jan 4 
> * & Nash Unified 4s e@eeeed seocee! 88% Feb 1 83 Mar 18 Ohio Oi oeteeeaeeeeaeeee 320 322 320 364 Jan 8 300 Jan 3 
Manhattan con4staxex't|® 76. |......\...eee! 92 Pm 19 20%. 3a Ti ea. ecdefeame [orcces eeeee | Feb 19) 17 Feb 1a 
Midvale Steel 5s © 86% “8T | "36°°| 92 Mav 15| 80% Mar 231| South og Se ee SB Gidea feet \300 Jan 1292 Ape 
JECees e7me eevee @ é ms . e*eee0e000d|) @vVvV jf e2e2808 * #*eeee88 a an 27 
Minn & StL rfe & ext i 7 eee .: Mar 13|\Southern Pipe Line....|*180 | .....6 -.eee. ‘isa Beh on/182 Bem 25 
O ist & ref 48....66/* AD] ee cece wee ees 64% M 7 45 $ Jan 25)|Southwn Penn Pi ne|* 92 '|..... ob Sasa | 95 May 14/ 93 May 24 
- Kan Fed Tex ist 4 : 60 cele +! as ed 15 + Hi Apr 17)! Standard Oil of California *208 ascséel edaceene Jan 17/212 Mar 22 
O 2d 48 ..cccccccee r 31 ee esves ° 45 M 14 Apr 1/\Standard Oil of Indiana/*615 | ..... o- cee. 510 Mar 1,625 May 3 
do ref 4s. veeeeeel® AL [erence sans ay 40 Mar 27||Standard Oil of Kansas.|*450 |...... ; PTR 
do gen 4%s.. sseeoeel|® + # 26% 26% z. Jan 9 27 Jan 23)|Standard Oil of Kentucky |*320 apdeoddtadecen 335 May 16 335 May 16 
do T of T Beicsccooet® GBM ences o| secce| 06% Jan «| 50 Jan 2/|/Stan Oil of New Jersey. *528 537 3 575 Feb 5/510 Mar 25 
do ist e BO.20.0 eocese -eecee cosscolsssas esrealessee: eee e Stan Oil of New. York. #268 274 27) |285 Feb 1/214 Jan 2 
Missouri pacific cons 6s. U8 % 99 99 99% Feb 19 98% Jan 26) Standard Oil of. Ohio... | hae lecbedel -coowenesacd- i aheuen sitet 
Yo ee SS 1923...... a 90%, 90 s , ; o. yd + thee yt bm 2 ceccccese “ } 91 91 hie, | ecemanis te ecapiety, 
o 5s L/S ae S eesess sessee o an : pr nion ANK.ccccecseees H @eeece "eoece e 357 e a, 
do gem 4c. +++: aS 58% 57 1 59% Jan 2) 55% Jan 12//Vacnum- Oil.......----!*330 | 331 330 | 95 May ilaas ey : 





* Bid price; no sale. 




















































































































** Stock and bond 





quotations to nvon.on friday. . 


tEx. dividend. tHigh and low for the year, corrected to close of the preceding week. 


++ Range for week corrected to the close on Thursday. 
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UNSETTLEMENT IN GRAIN OPTIONS 


Frequent and Sharp Price Fluctuations, with 
Further Net Recoveries 








Extending its recent recovery from the outset this week, 
the July corn delivery in Chicago has registered an extreme 
rise of 16c. from last week’s low level, touching $1.46% on 
Thursday, and, by reaching 71%c. during the previous 
session, the July oats option has gone to a point nearly 
8c. above the bottom position of May 3 Not all of the 
week’s further improvement was held to the end, but 
Friday closed with July corn 5%c. net higher than a week 
previous and with oats gaining 25c. The markets have 
reflected a greater degree of unsettlement than for a long 
period, with frequent and sharp price fluctuations, and 
somewhat urgent repurchasing by “shorts” and more out- 
side buying, part of it said to be for Wall Street interests, 
were the propelling forces behind the upturn in corn. That 
the selling which had carried quotations downward almost 
continuously prior to last week had been overdone the 
subsequent movement would seem to indicate, and there 
was certainly nothing in the weather and crop news this 
week to explain such an advance as has been witnessed. 
While there seemed to be a disposition in some quarters 
to magnify the importance of reports of hot winds in the 
Northwest, the fact is that crop conditions have continued 
highly favorable, in the main, and belief in a large yield 
naturally grows stronger as weeks pass without any serious 
impairment of prospects. 

The week brought a feature of unusual interest with the 
publication, on Thursday, of statistics showing the world’s 
reported supplies of wheat, aside from those held in Russia 
and by the Central Powers. The figures, compiled by the 
Daily Trade Bulletin, of Chicago, disclose 272,498,000 
bushels on June 1, as against 303,351,000 bushels on May 1 
and 241,985,000 bushels on June 1, 1917. It thus appears 
that the stocks on June 1, while nearly 31,000,000 bushels 
less than a month previous, were 30,513,000 bushels greater 
than on June 1, 1917. But it is essential to point out that 
most of this increase over last year is in supplies in Aus- 
tralia, where 155,000,000 bushels were in store on June 1, 
as compared with 104,000,000 bushels on June 1, 1917, and 
the bulk of this Australian wheat is unavailable for Euro- 
pean consumers, because of the lack of adequate shipping 
facilities. In the United States and Canada, the June 1 
stocks were below 22,000,000 bushels, against more than 
91,000,000 bushels last year. In view of such facts, it is 
fortunate that the American crop this season not only 
promises to approach the maximum, but that harvesting 


has commenced at an earlier date than usual. 
The grain movement each day is given in the following table, with 
the week's total, and comparative figures for last year: 





Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. ‘Exports. 

190,000 320,000 60,000 683,000 1,238,000 

= eae 6,000 689,000 19,000 

450,000 29,000 9,000 De <0 wees a pts 

9 = Se a a 3,000 ees eee 

eee 4.000 660,000 79,000 

ee — <eebeee 26,000 ee) > de een 

rs 1,758,000 349,000 108,000 4,047,000 1,386,000 
[ast year ..... ° 3,215,000 6,823,000 76,000 4,919,000 365,000 





Chicago Grain and Provision Markets 





(Hicaco.—The strength of the markets for both corn and oats in 
the tace of the promise of record-breaking crops, the continuation of 
almost ideal weather and liberal receipts have been a source of sur- 
prise to t®e trade. Activity of the shorts has been the most important 
factor in the situation, and these have been most noticeable in corn, 
the oats market moving in sympathy. The result has been an advance 
in which most of the losses of a fortnight ago were recovered, and 
constantly recurring firmness, in spite of bearish conditions. Only 
slight advances have been recorded for provisions. Stocks of finished 
products are large, and show signs of increasing. 

Corn started the week with an anomalous display of strength, not- 
withstanding growing conditions that could hardly be improved. 
The reasons assigned for this bullishness were the oversold condition 
of the local market and the belief of many large traders that the 
receipts will become extremely small and the supply short before 
another crop is ripe. Industries have been fair buyers of the lower 
grades of corn, and at times the cash prices have turned sharply 
upward. In spite of the expressed expectations of smaller receipts, 
primary arrivals last week were 4,532,000 bushels, the largest since 





1914, and an increase of 751,000 bushels over the previous week and 
155,000 bushels over last year. Chicago alone showed an increase 
of 1,208,000 bushels, with a total of 2,024,000 bushels receipts for 
the week. The percentage of sample grades was almost 65, or nearly 
as large as for a good part of last winter. The only unfavorable 
crop development—and that is not regarded as serious—was exces- 
sive rain in some parts of Iowa, where some replanting was necessary 





on low lands. 

Exporters have been fair buyers of oats and are said to have taken 
around 15,000,000 bushels in all positions. General sentiment is 
bearish on prospects of a crop that may reach 1,600,000,000 bushels, 
but there seems to be no pressure of cash grain from the country 
or marked disposition among traders to take the long side, except 
when the market is largely oversold, and then only for a short turn. 
Receipts are below the average of recent years in Chicago, and 
arrivals at primary markets last week were 3,411,000 bushels, or 
165,000 bushels less than last year, and the smallest at this time 
since 1915. Recent withdrawals of contract oats from store amount 
to more than 500,000 bushels, and are said to be partly for govern- 
ment account. 

Primary receipts of wheat last week were 1,356,000 bushels, com- 
pared with 3,626,000 bushels for the corresponding week last year. 
Another decrease in the visible supply emphasized the narrowness of 
the margin that exists between the old crop and the new. 

Chicago stocks of wheat are 135,000 bushels, against 256,000 
bushels last week and 295,000 bushels last year; of corn 3,870,000 
bushels, against 3,739,000 bushels last week and 351,000 bushels last 
year, and of oats 3,198,000 bushels, compared with 3,436,000 bushels 
last week and 4,010,000 bushels last year. 

There has been some buying of short ribs for July by packers, 
who sold for September against them. Hog supplies are not large, 
but are ample for present requirements, and it is expected that as 
soon as farmers have more time to ship the movement will assume 
liberal proportions. There has been some improvement in the demand 
for dry salted meats, but lard is moving slowly. In view of this, 
the pit demand for the latter has diminished. Shipments of lard 
and meats abroad are liberal, but the movement from here last week 
was under last year’s figures. Prices, generally, are slightly higher. 





Smaller Available Supplies of Wheat 


Statistics made public on Thursday by the Daily Trade Bulletin, 
of Chicago, disclose world’s wheat supplies, aside from those held 
in Russia and by the Central Powers, of 272,498,000 bushels on June 1. 
These figures represent a reduction of close to 31,000,000 bushels 
from the total of a month earlier, but are 30,513,000 bushels greater 
than last year’s aggregate and are the largest on record for June 1, 
except for the 314,096,000 bushels of 1916. Yet in considering 
these comparisons and the reports of wheat scarcity in Europe, 
the fact should not be overlooked that of the 272,498,000 bushels 
on June 1, this year, no less than 155,000.000 bushels were held in 
store in Australia, and the bulk of this Australian wheat, because 
of the limited shipping facilities, is unavailable for European con- 
sumption. So far as stocks in the United States and Canada are 
concerned, the June 1 total, less than 22,000,000 bushels, is fully 
69,600,000 bushels smaller than last year’s aggregate. Detailed 
world’s supplies follow : 

June 1, 717. 


June 1, °18. May 1,718. 





Bushels. Bushels. Bushels. 
Afloat for Europe.......... 50,000,000 65,000,000 30,000,000 
In store in United Kingdom.. 30,000,000 30,000,000 10,000,000 
In store—Argentina....... 15,540,000 14,800,000 6,290,000 
In store—Australia........ 155,000,000 165,000,000 104,000,000 
In store—United States..... 10,836,000 14,760,000 47,391,000 
In store—Canada.......... 11,122,000 13,791,000 44,304,000 
BE caine os Mowe a De 272.498.000 303,351,000 241,985,000 
The world’s stocks of wheat on June 1, 1918, with comparisons 

follow : Sushels. Bushels. 
is Ss hin 6 wise 272,498,000 Sk we ae 172,843,000 
ly Re a 241,985,000 Es «thew 6 ck 163,451.000 
RNS io-6-aie we aes 314,096,000 I Se a ok ee 116,695,000 
Sc tt“ hs doe 152,977,000 ES a Wea wales a 128,899,000 
Ds > ¢ ahaa ss 167,059,000 ea aE ahh: ale 190,421,000 
NG: th oar oak ore 196,713,000 RR ere a 151,119,000 
5 oe be wk 182,293,000 ess ace» o% 08% 135,811,000 





Commodity Prices Tend Upward 





The general trend of prices in the cash markets for the articles 
of chief consumption this week was strongly upward, there being 
32 advances in the 325 quotations received by DwuNn’s REVIEW, as 
against 17 declines, although government control causes a steady 
decrease in the number of commodities in which fluctuations in 
values occur. In dairy products, speculative operations and a fair 
consumptive demand imparted considerable strength to butter and 
eggs, the better grades of which rose a full cent or more, while 
cheese was very firm. The grain markets were featured by a notable 
display of strength by corn, oats and rye, with substantial ad- 
vances being scored by each of these cereals. Various reasons were 
given for the improvement, but those generally accepted were in- 
creased cash buying by both exporters and domestic consumers and 
lessened marketings by the farmers. In meats, somewhat more 
liberal supplies caused some uncertainty in hogs, but the feeling 
in beef and sheep was decidedly strong and the movements in pro- 
visions, as a rule, were towards a higher level. Trading in hides 
was restricted by the paucity of offerings, but practically all trans- 
actions that were reported were made at full maximum rates. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 









































































































































l ' 
ARTICLE ina Week/Last Year | ARTICLE ‘This Week/Last Year ARTICLE This Week|Last Year 
| | | 
| } 
APPLES: ‘DRUGS—Continued. ee: E ‘OILS: Cocoanut, Cochin. .Ib 18 19 
Common iicesacsaill 3.50 | +.00 Soda MUGGED. cccccccce — 3,40 ¥.30 || Cod, domestic........ -gal os S4 
DEE iccceessscapdes “1 8.00 | 6.00 Vitriol, blue........100 ib - -——- 9.00 9.50 || Newfoundland ........ “|+ 1.30 86 
BEANS: " DYESTUFFS.—Ann. Can. | 33 32 || Corn peceecvotecsou 16% 14.81 
Marrow, choice. -0 00 Ib) — 13.25 | 16.75 Cc ee 7 rrr Ib 32 34 Cotton seed . wee pice P acces 16.15 
Medium, choice..... * 12.25 | 15,75 Bi-Chromate Potash, Am va *441, 36 || Lard, + sprime, city... eeec .  lgal 2.25 1.95 
Pea, choice...... “6 of 13.25 | 16.90 Carmine, No. 40....... 5.25 4.25 x. No. eiitnwe sabe oe 1,45 1.53 
ted kidney, choice... “ *|— 13.25 | 14.00 Cochineal, silver....... “| 80 51 | Linseed, city, ay See coe “it. 3.8 1.25 
White kidney, choice ‘* ‘*— 14.75 15.50 Cutch See'ccconsece on." 17 i2 ii gg te 30° c. t..... * 3.00 aand 
BUILDING MATERIAL: Divi Divi.............ton 70.00 60.00 os. -lb Med a 18 
Brick, Hud. R., com. . 1000 + 10.50 | 9,00 | GMEDUNE sasceccivecctccem 26 16%4)) Petrelount, cr., ‘at "well. bbl | 4.00 3.10 
Cement, Portl’ a dom . . bbl 2.35 | 207 || Indigo, Madras......... “ 3.25 3.95 || Refined, in bbis...... gal 17 12 
Lath, Eastern, spruce. 1000 5.00 | 5.75 || Nutgalls, Aleppo........ “ 95 65 || Tank, wagon delive po 11 9 
SE TN ann wots 2.50 1.60 || Prussiate potash, yellow . *1.20 97 Gas’e auto in gar.st. “bbis. - 24 24 
URUAP: Cyp. No. 1. 1000) 8.50 9.00 || Sumac 28% tan. ‘acid. .- ton 96.00 86.00 || Gasoline, 68 to 70° steel.‘ 80 29 
BUR a -oz.-40-in. yd) 24 12% || Tumeric, Aleppo........ 15 10 || Min., lub. cyl. dark fl’d ‘*|+ 35 18 
S-oz. 40-in.......000.- 18% 9.65 FERTILIZERS: | Cylinder, ex, cold test.. “+ 60 26 
COFFEB, No. 7 Rio.... Ab) S 10% | Tica ground, steamed _ Paraffine, 903 spec. gr.. “ 36 21 
Santos No. 4.. ‘| 10%; 10%8|| 1%% meee 60% bone ax, ref., 125 m, p....Ib 13 7 
| Muriate’ be os sceetnee 008 31.00 23.00 || Rosin, first rum........ “|+ 48 37 
COTTON GOODS: | eg potash, basis a | Soya Bc cécoccesoos “ee 18 15 
Brown sheet'gs, stand. yd $8 Cd’ 14%|| 80% ..... éuseave l 15,90 18,00 | 
Wide sheetings, 10-4.... ‘ tS Cl 45 Nitrate soda, asc OF 4.50 4.00 |\PAINTS: Litharge, Am. -Ib 9% 12 
Bleached sheetings, st.. | 25 =| 15 Sulphate CuaneeT, | Ochre, French.......-- aie 8 
Medium .......... * 24 | 13 domestic oma 2 *3.90 5.50 || Paris White, Am...100 Ib 1.50 2.50 
Brown, sheetings, 4 "yd... " 23 SC 11%) | a, potash, bs. 80% “ “| *18.75 13.75 || Red Lead, American... .1b 10% 12% 
Standard prints....... 7 7 | 10 || LL es English..... ‘* .00 1.75 
Brown drills, standard. <*% 26 | 15 “Spring 100% flour. .196 Ibs 410.75 esee || Whit Lead in oil..... “* 12% 12% 
Staple gingham ee 22%) 11 inter en eveces 410.85 cnee eee _ 9% 11 
Print cloths, ‘38% tnch, a aa oseeeesDbis eceee 12.50 | “ ‘* BEng. in ‘oll “ es 12% 
64x60 ...... . , 19 10-101%4'|| Winte ececccces ™ eeer 12.90 | Whiting Comrel.. .. 100 Ib 1,25 95 
DAIRY: GRAIN: Zine, a Kw secceccode 10 10% 
Butter, creamery extras.lb|/+ 44 | 37 || Wheat No. 2 red....... 2.25 PP F. P. s.. ~ 13 15 
State dairy, com. to fair. ‘‘| + 36 SC 33 || Corn No. 3 RF (K.D. y ‘ + 1.66% 1.82%, |PAPER:News rail. . 100 lb 8.25 3.00 
Renovated, firsts....... ~ 36 36 | BIG ccccece ereccccees Si 1,67 1.72 || Book BB. Pocccccccccccle 7 8 
e, w. m., held sp.. “ 25 | 23 CXS Gets, natural...... seen “+ 84% , 73%) Boards, Chip. sseeeees  fOD) + *65,00 55.00 
W. m. anaee eee ones “ 16 | a oe ae pger ss atsee + ee a5 | : — seeees wy ry > 
Eggs, nearby, fancy... .doz/- 46 | : *“\— 1,25 5 ‘ “ ‘ .00 
Western frsis......... “| 34 | 29%|| Hay, prime timothy. 100 Ib 1.60 1.20 || Wrapping, No. 2 jute.100 I P.ees 10.00 
DRIED FRUITS: | | Straw, lg. rye, No. 2 ‘ 85 65 || Writing, ledger. -Ib 14 12 
Apples, evap., choice... .Ib 15%) 11%||HEMP: PEAS: oe, choice. 100 lb 12.25 13.50 
Apricots, i. st., new.. ‘* 17% | ae we Manila, fair cur. pees. -lb Fas ad i | PLATINUM.. oeees °105.00 105.00 
tron, boxes.......... <a Ree Midway, shipment...... ‘ 29 29 ||PROVISIONS, Chicago 
Currants, donnie’. bbls. ‘* 24 =| 23 ||HIDBES, Chicago: Beef, live......... «100 Ib 12.75 9,25 
Lemon peel.....+:...+. | 20 | . || Packer, No. 1 native....1b 33 33 || Hogs, live. a ae 15.10 
qoange De i ac “ 22 : WO, 3 WRGiccccccecce ™ 31 32 Lard, Middle West “ “|4 94°10 21.35 
es, Cal, standard... ‘* _. 3 10% || Colorado .... ; o 30 30%|| Pork, mess............bDbIi4 45.00 39.50 
Prunes, Cal. 0-08, , 25- Cows, heavy native..... “ 30 32 Sheep, live..... ..+100 Ib 12.00 8.75 
ty rieielgept whe 14%) 13%'| Branded cows.......... “ 25 291%|| Short ribs, sides l’se “* ‘ 21.80 20.60 
Raisins Mai. 4-cr.....box as ee | 3.00 uae? No. 1 steers.... ‘ 21 25 || Bacon, N. ¥., 140s down ‘‘ 25% 21% 
California stand, ‘loose | No. 1 cows, heavy...... ‘ 19 22%|| Hams, N. Y. <= in tes ** 26% 2314 
muscatel, 4-cr....... 1 10%) 8%|| No. 1 buff hides........ “ 19 25 Tallow, N. . 17 17% 
DRUGS & OnEMICATS: | “i No. 1 aes etene o 2 30 =| |RICB: Dom, Fey head. ..1b 9% 8 
Acetanilid, - £ bbls. 75 | 45 No. 1 cal skins... +. “ 35 32 ||RUBBER: p-river, fine. .lb 68 72 
Acid, Aecite. 8 deg.100. . 6.50 | 4.15 ||HOPS, N. Y. prime......Ib 38 33 ||SALT: Coarse... .140-1b ba 1.75 1.08 
Boracic crystals.......1b 13% | 13%4|JUTH, shipment......... Ib 12% 10%4|| Domestic No. 1.300-Ib bb e.6. 4.76 
Carbolic drums....... . “j— 48 | 43 SALT FISH: 
tric, domes inn an. om 82 | 72 | LEATHER: Mackerel, Irish, fall fat 
Muriatic, 18’..... 100 Ibs! 1.50 | 1.5¢ Hemlock sole, d.h. 2ds.. Ibe) + a $0 00- $25 esseeeeeeess Dbl) 30.00 26.00 
itric, cere ee eel 614 6%4'| Union backs, t.r., 1.b.. 75 80 || Cod, Georges.......100 Ib} 11.00 8.50 
EE le a Bn tele a's “6 43 Ya | 46 | Scoured oak backs, No. 1 “ 85 se SILK: China, St. Fil 1st.1b + 7.55 6.10 
Sulphuric, 60’....100 Ibs} *1.50 | 1.50 || Belting butts, No. 1, by. “ 95 89 ||SPICES: Mace..........Ib 47 51 
Tartaric crystals. . Ib) 86 78% || LUMBER: Cloves, Zanszibar....... Fs 4644 26% 
Alcohol, 190 ‘prf. U.S.P.gal 91,| 3.26 || Hemlock Pa., b. pr 1000 ft| 34.50 27.00 || Nutmegs, 1058-110s..... ° 33 241% 
ref. wood 95%... ‘‘| 90% | 1,00 waits pine, No. Ginger, Cochin......... “ 16% 15 
‘* denat. 188 pref.. ‘| 68 | 1,00. || bar o. « 58.50 45.50 Pepper, Singapore, black ‘‘ 28 25 
Mite: . WG 6 oi 5 oc how ac 4l%| 4%4| Oak. plain, 4/4 1sts white ‘‘ 33% 25% 
Ammonia, carb’ate dom. ‘*|+ 12 | 9% || - 75.50 65.00 ||SPIRITS, Cincinnati... .gal 5.90 1.62 
Arsenic, white......... a 15 | 18%} Oak. qtd., strictly SUGAR: Cent ooh . .100 Ib 6.005 5.89 
Balsam, Co »aiba, S A. “i— 85 90 white, good tontue 1p Me. 95.00 90.00 Muscova do. ‘as. ees 5.14 
Fir, Canada...... 2. gal 5.75 6.00 || Red Gum, 1-inch, Fine gran., in “bbls. ce 7.45 7.50 
ee aR Eine. Ib 3.65 1.10 Ists & 2ds....... * “| 57,00 48.00 ||TEA: Formosa, fair.....lb 29% 26 
 tepppgetaad yada: “| 110 | 40 || Poplar, 1-in. 7 to 17 Suen Sgscsecesecenses © 40 28 
Bi-Carb’te soda, Am.100 Ibs *2.75 2.00 in. w., Ists & 2ds. “* * 83.00 62.00 Japan, Mldicssnetes a 26 22 
Bleaching powder, over | White Ash, 4/4 sts “ “ 75.00 57.00 WOME ccccccccccsesoeos a 4n 40 
SN (teste e's mates 00 Ibs 2.00 3.25 Beech 4/4 I1sts, Zde “* “ 48.00 41,00 Hyson, low........... 33 18 
Borax, crystal, in bbl. Ib 8 7%|| Birch 4/4 1sts, 2ds “ “| 75.00 65.90 || Firsts ; a 44 36 
Brimstone, crude dom..ton| 45.00 45,00 Chestnut 4/4 firsts. “* ‘| 58.00 50.00 || TORACCO, L’ville: °17° 1 stop: 
Calomel, American..... Ib 91 1.91 Cypress, shop, l-in. “ ‘ 44.00 34.00 Burley Red—Com., sh b 26 14 
Camphor, foreign, ref’d. ‘ 111%) 8914|' Mahog. No. 1 com,1 -in.100 ft 18,00 16.50 COMMOD ...eeeesseees in 28 15 
Cantharides, Chinese, w. “ 95 | 1.00 || Maple, 4/4,1sts,2ds 1000 ft 8.00 45.00 Medium ..e.seeeeseees in 30 16 
Castile soap, pure white. ‘ 58 | 27 || Spruce, 2-in., rand. 38.00 32.00 || Fine . we ceeee Ot 36 20 
Oastor Oil “A A’..... es 30 | 24 Yel. pine, LLA flat “ “| 42:50 37.50 Burley colory—Common. ee 33 15 
Caustic soda 75%..100 lbs. 4.65 | 6.00 || Cherry 4/4 firsts. ~ of 336.68 105.00 Medium eooee” 35 16 
Chlorate potash........ *35 | 50 || Basswood 4/4 firsts “ “| 64.50 45.00 || Dark, rehandling—Com. ‘ane 11 
CRIOPOROTMR on ccc ccccs a) 63 60 | METALS Medium i cece 11% 
Cocaine hydrochloride...oz)+ 11.90 | 7.00 Pig en, fdry. No. 2, Dark, ‘export—-Common. aa seas oh be 
ae “ek Ban tances Ib) _ 83° OC ‘ 261% bye ‘ coccec etm 34.25 46.75 MOUND ssn edarsences oeee ice 
ver orway...bbl) 00 | 5.00 asic, valley, “furnace. “ 32.00 50.00 
Corresive sublimate..... Ib! ame 1,71 Bessemer, Pittsburgh. . “ 36.15 55.95 || VEGETABLBS: 
Cream tartar, 99%..... - 6514) 48% gray forge, Pittsburgh. “ 32.75 47.95 oe re eeeeeeeceeee DDI __ 75 2.00 
eosote, beechwood.... ‘| 1.90 | 1.80 Billets, Bessemer, Pxts. oe 47 50 100,00 Onions ......-.+eeeee aZ+ 2.00 2.50 
Epsom salts, dom...100 Ib/+ 3.25 4.3714|| forging, Pittsburgh.... “ 60.00 125.00 Potatoes, old...... ae 3 1.75 5.00 
Ergot, Russian... -..... 1b! 95 70 || open-hearth, | Phila...‘ 50.50 105.00 Turnips, a: se 3.00 4.00 
DE: ii¢egkcéeée “eT 1.35 1.35 || wire rods, Pittsbu h. - 57 00 95,00 carat CEE cee ecee 1.75 x 
Formaldehyde ......... os 171 18 Steel rails, hy., mre ee 55.00 38.0 ||* WOOL—SCOURED BASIS: “} 
Fusel oil, —e bs aerate 6.00 a iron bars, ref., Phil. 100 Ib 3.685 4.659 || Ohio and Similar 
Glycerine. C. P.. in bulk ib 63 61 Pittsburgh ....... “ 3.50 4.25 || ‘4% Blood staple. teense -+-Ib 1.68 
Gum-Arabic, firsts...... | 55 45 || Steel bars, Pitts.... “ « 2:90 4.26. | 2 See Cees «se 1,60 
Benzoin, Sumatra..... 4 33 CO 33 Tank plates, Pitts.. “ 3.25 8.00 || 3% Staple.. eeocccce | 1,45 
Chicle, _jovbing we. ee *1,10 | 70 Beams, Pittsburgh... ‘* ‘ 3.00 4.25 || Low % blood. . Bate 1.17 
ED. dak v cues oe ‘ 2.00 | 2.50 || Angles, Pittsburgh.. “ « 3.00 4.25 || Common and braid. : 1.07 ; 
Guatae dubeebkins senna 90 35 Sheets, black, No. 28 | Mo., Ind., IL, & Sim.-Av.: 
RE 0 duds abd «ips a 80 56% Pittsburgh amke os 6% 5.00 8.00 || % Blood staple........ 1.60 a 
Senegal, sorts......... “ 34 19 || Wire Nails, Pitts... eae 3.50 3.50 || 3 Blood clothing...... “ 1.57 es 
Shellac, D. O......... oe 78 72 || Cut Nails, Pitts....“ « 4.00 4.00 || % Staple.........+... - 1.87 os 
Meee, 0G, Bon ccs nce co ag 48 43 Barb Wire, galvan n- | % Blood.........-. vee 1 26 “e 
Tragacanth, Aleppo ist. “ 2.40 2.15 ized, Pittsburgh.... “ “ 4.35 4.35 || 7 [oe . 
Iodine, resublimed...... 4.25 3.50 Galv. Sheets No. 28,Pitts ‘ .25 9.50 || %% Blood staple........ 1,63 
lodoform ...... rene ue™ 5.90 | 4.25 Coke, Conn'ville, oven. - ton % Blood clothing 2 1.58 
Menthol, cases......... o 3.30 | 3.15 Furnace, prompt ship. . 6.00 11.00 | 7 ae | R a 56/58’s.. “ 1.42 ; 
Morphine Sulph., bulk. 11,80 9.80 || Foundry, prompt shi 7.00 12.00 || % Staple 56’s...... a 1.37 “ 
Nitrate Silver, crystals. “a 62% 47% || Aluminum, pig (ton lota)tp 33 | 60 || Low % staple 50/56’s.. 1.32 ; 
Nux Vomica........ see th 13 12 || Antimony, ordinary. . t+ 13% 29 || High \& bl. sta. 48/50'’s “ 1.29 ‘ 
Of — Anise . aaa ha mal@ies “+ 1.05 1.07 Copper, lake, N. Y...... es 23 14 31 || % Blood staple 46/48’s * 1.26 
NE ae a a a es ~ — 2.45 2.25 Electrolytic ... “ 23% 33. || Low % blood staple ag 1.15 ‘ 
SE iid ak Ce ate: oe 5.50 | 6.00 DG, ‘Me Beécceccesn *S+ 7% | 9% | _Common and braid 40's 1.05 F 
Cassia, 75-80% tech. -- fl 2.25 | 1.25 Os Ay Se eaher eer 7% 12\4,,| Texas—Average: 
Citronella ............ | 50 | 56 , Tp  Sapeye 891, | 61 | months........Ib 1,50 
ET Bestia ess he a as 1,00 | 1.10 Tinplate, Pitts.,100-1b. “hen 7.75 10.74 || Short 8 months........ ** 1.45 oe 
Wintergreen, nat. 8. Oe * 2.50 | 2.25 MOLASSES AND SYRUPS: WOOLEN GOODS: 
Opium, jobbing lots. - “i— 23.00 | 27.00 New Orleans, cent. Stand. Clay Wor., 16-oz.yd 4.15 2.67% 
Quinine, 100-02. tins. 02) 90 | 1,15 common wsereesccceeGall 43 33 Seemed; 1E-OBs 6 cikcéctiew 3.22% 2.25 
Quicksilver ee er td 1,60 | 1.20 open kettle.. éevcéa 67 45 Serge, 16-0m......... oe 4.17% 2.75 
ochelle salts.......... + «Ib! 43 | 39 Syrup common. vétnece ™ 35 35 Fancy Cassimere, 13-08. * 3.50 2.60 
Sal ammoniac, lum Bisccs “I .00 | 17% |NAVAL STORBS: 36-in. all-worsted se “ 90 60 
Sal soda, American. .100 Ib 1.10 1.30 7 eee sade bvoedeesctll 4.25 4.25 36-in. all-worsted - 
Sal . commercial * * .00 12.00 Rosin, com. to str‘ |+ 9.90 6.05 ama ..... ba EE 90 60 
Sarsaparilla, Honduras. .Ib 80 42 Tar, kiln burned..... a 11.00 9.00 Broadcloth, 54-inch .....* 3.20 2.47% 
_Soda ash, 58% light.100 Ib 2.20 2.80 |! Turpentine ...........gal + 62 42% | 36-inch cotton warp serge ‘“‘ 85 47% 
+Means advance —Means decline Advances 32 Declines 17 * Quotations nominal. tGovernment basis 95% deur in cotton bags. 
° Government price. t Average prices of wool at Philadelphia, as adopted by the Council of National Defence. 
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a. ae Books Books 
B A N K I N G N EK W S Name and Rate. Payable. Close. Name and Rate. Payable. “lose. 
Com Trae {0 Zh. Beivccvss July 15 *June 29| Fed M & S pf, 1% q...... June 15 May 25 
a Cont Pas Ry (Phila), $3.. June 29 *May 31] Fed Sug Ref, 1% q........ June 17 *June 7 
BASTERN. Dul-Sup Tr com & pf, $1 q July 1 *June 15 ~nbamepet r $f ae q.. tee “+: cae 7 
SY Pes ee r x + El Paso Elec, 2% Qq...... June 15 *June 65 restone pf, l14%q.. July 15 uly 
_Coumncricus, Stamiord.—itemtore Trust to4 a iy, Salles Ragittehe July 1 June 21| Foundation Co, $1........ June 15 *June 1 
Company. John A. Brown, president, is dead. [Louisville Ry, 1% q...... July 1 June 15} Gen Chem pf, 1% q...... July 1 June 18 
MASSACHUSETTS, Boston.—Hanover Trust Man Bridge 3c Line, 14% q June 29 June 4 — ci 4, see eeees ae + Rr : 
‘ : ‘ . Ste fie . dan | wie wetv. Ce obs B Gewcoce June 29 *June 1 en ectric, STK... ceeee uly i090 une 
Vompany. Charles Baxter is now first vice hen Josettin DOS oo 1% @ dune 35 May 31| Gen Fireproof com and pf. 
president, vice Allen Frederick, and George gpgfd (Mo) R& Lpf,1%q July 1 *June 15 Se REE arpa ie eet July 1 Tune 20 
Holden Tinkham second vice-president, vice Twin City R T pf, 1%q... July 2 *June 15 pe Ry Signal com and pf, mae as 
il > val r 7 . i a Oe 20 aly, ee dee o6 July 1 *June 29 a! Gee eee ee July j June « 
Joseph B. O’Conne Il. Frank Carroll, Charles Sree ha eS Tuly . ORemm S81 Gt Bebe com, int, S28 end 
H. Innes, D. J. Kane, Joseph F. O'Connell pn Lt & Rys ist pf, 1% q July 1 *June 15 Ms Eb beet eee ee dg June 15 June 1 
H. Slobodkin, Bertram B. White and H. H. U oe ag + as wate e'a — 29 Ma 8 patent ge a F) pf, 1% q co R ne +: 
aa ae EPO ‘ Utah P & ae u 1 June 15 rase em, ee une 2% une 
Chimelsky were added to the Board of \ “5. “R 4 Feat Ase peal 46 June 1/| Graselli Chem, 2 ex....... Sane 20. Jane 46 
Directors. , W Penn Tr & W P pf,1%q June 15 June i1/)]| Graselli Chem pf, 1%q... June 29 June 15 
New York, New York City.—American Gt L Towing, 1% q........ June 30 June 16 
Foreign Banking Corporation. Application to MISCELLANEOUS a ue Ore pr nae Gs ows A A. pa Z 
increase capital stock to $3,500,000 approved. A, G & W1 pf, 1% q...... July 1 *June 10] Gulf St Steel, 2% q....... July 1 *June 15 
New York, New York City.—Banca Com- ym ao zeas Paecnceok a z Bovey m. yt = sea Loy oe q — ; oo + 
atti pales 4 ES, 1s ere q : jax Rubber. oe Geccses une ay xu t Stee pf, q. uly une 
merciale Italiana. License issued by the Allis-Chalmers Mfg, 1% q July 15 *June 29}; H,S&M pf, 1% q........ Tune 29 June 28 
Superintendent of Banks permitting the Banca Allis-Chal Mfg, % acc.... July 15 ‘*June 29| Has & Barker, $1 q....... July 1 June 15 
Commerciale Italiana, of Milan, Italy, to main- pcg Ms oy ee Qeeeeee ee = — y oi _ i. 242 q.. ane ; — = 
Ai , ots . . ‘ Am Note pf, 75c q...... une elme Co pf, 2 eee uly June 
tain an agency in the city of New York. Dae Gee, B Giscs oven cn’ Ja@iy 1 *June 18] Herc Pwdr, 2 q.......... June 25 June 15 
New YorK, New York City.—Guaranty Am C & Fay pf, 1% q.... July 1 *June 13| Here Pwdr, 2 ex.......... June 25 June 15 
Trust Company of New York. Application to —_ ow = hae ihe ede’ — : ‘a =. veg Pay Ee Os a atk nl — es As + 
“o } . tec, AM icle pf, Gecceces une nt Sait, De ccccavectes une une 
establish a branch of this bank in the city 4m Cigar pf, 1%4........ July 1 *June 15| Ill Pipe Line, 8........... June 29. May 31 
of Tours, France, approved. Am Express, 1% q........ July 1 May 21/ Ind Br Pitts, 25cq........ June 15 May 31 
New York, New York City.—West Side a . may 04 pf, 90c q rm - Me ese wg 4 ma =a “1k jeeeveses _— a ; 
le a : We Dae, BU Occ ccoetays uly une ndian Refin, er une une 
Bank. Application to merge this bank into 4m pups pf, 1\% q........ July 1 June 15] Int Silver pf, 1% q........ July 1 June 16 
the Manufacturers’ Trust Company approved. Am Radiator, 3 q........ June 29 June 20) Isle Roy Cop, 50cq........ June 28 June 8 
New York, Rochester.—German-American — re es pt _ 14 ia q He : — fo oe ro bf. Fn ee ~— "June +3 
>. m Sme ec pf “B,” q July une elly- pf, See uly June 15 
Bank of Rochester. Order granted by the jam sgm & R, 1% SAP Base .. Jume 15 May 24'| Kenn Copper, 50c q....... June 29 *June 7 
Supreme Court dissolving this bank filed with Am Snuff, 3 q............ July 1 *June 15] Kenn Copper, 50c ex...... June 29 *June 7 
the State Banking Department. —_ ae aa) ai tierra ees oe, . —— = ~~ gs ~ hata Bowsecce aes poe . ma a 
ee EE: - m Stee s, Rewsad une 25 une Sh, Mihenneheveetneave uly une 15 
PENNSYLVANIA, Grantham.—Grantham Na- Am Sug Ref, 1% q........ July 2 *June 1] Kresge pf, 1% q.......... July 1 *June 15 
tional Bank. Joe A. Smith is now cashier, Am Sug Ref, % ex........ July 2 *June 1) Kress & Co pf, 1% q...... July 1 *June 20 
vice D. M. Wolgemuth. Am Sug Ref pf, 1% q.... July 2 ‘June 1/ Lack Steel, 1%q.......... June 29 June 14 
Am Thread pf, 12%c...... July 1 May 14] Lack Steel, 2% ex........ June 29 June 14 
SOUTHERN. ; Am egg a A, eid a's 60x June 20 June 10 #9 — : = tT Mesus booed June 29 June 15 
; - , Am Te 2 Serre. July 15 *June 20 a Belle we Redewce June 29 June 15 
_ Grorcia, Rhine.—King & Brown (Private). 4m Tob pf, 1% q...-..... Juiy 1 *June 15|L V C Sales, $2 q..... ‘July 1 June 20 
Succeeded by the Rhine Banking Company. Am Woolen, 1% q........ July 15 June 14] Lib Bureau, 1 q.......... July 1 June 20 
LOUISIANA, Opelousas.—Union Bank & a = a +g | | i aoe . — ree Pe ie chee mee aoe 1 — = 
: . . . ssoc " Main ae 6 60 os uly une 29 g pf, @.scces uly 1 une 24 
Trust Co. Succeeded by The Planters’ Bank 4 tantic Ref, 5 | ERPS June 15 *May 20/| Loose-Wiles ist pf, 1% q.. July 1 June 17 
& Trust Company. Capital $100,000. Bald Loco pf, 3% s...... July 1 June §8/ Lorillard, 3 q............ July 1 ‘*Jume 156 
MISSISSIPPI, Houlka.—Bank of MHoulka. eee a 1m HS co ccevere ytd R. ae ~ 18 eauan Ge sa Bee yet 1 — oe 
. i arret o pf, a OGsag ewe uly ee on ackay Co, Mecccvses> uly 1 *June 
R. E, Atwell, cashier, has resigned. Beth Steel, 2% G@......000. July 1 June 15]! Mackay Co pf, 1 q........ July 1 *June 8 
MISSISSIPPI, Houston.—Chickasaw County Beth S Class B, 2% q.... July 1 June 15} Magma Cop, 50c q........ June 29 June 7 
Bank. Succeeded by the Bank of Houston. tape ~ 4 Dt ‘< evcccces — : Monee 4: oe ange “A y+ pt. 1% q...... cara 1 eyes ss 
. — e © pf, S Ge ocese uly une Man oS Saree rr uly 1 *June 
MISSISSIPPI, Woodland.—Bank of Wood- Blumenthal (F) Co, 1% q June 29 *June 29| Man El Sup Ist and 2d pf, 
land. L. B. Bays, cashier, has resigned. Blumenthal Co pf, 1% q.. July 1 *June 29 De Minch encdbevedenicons July 1 *June 20 
{ Booth Fish, 50c q........ July 1 June 20| Max M ist Oe. Ban Gescéecs July 1 June 14 
WESTERN. ’ Booth Fish pf, 1% q...... July 1 June 20/| Merg Linotype, 2% q...... June 29 *June 5 
Iowa, Atkins.—Atkins Savings Bank. W.A oe - 7 Df, 4+) Sd sees — 15 *June 1 — oe ane Pt a Saree July 1 June 15 
= i ere tan W . rier teel, Gavsrar uly 1 June 20} Mex Petrol, Gecccessace July 10 June 15 
Koster is now cashier, vice W. A. Fawcett, price H Steel, 3% ex...... July 1 June 20] Mont Cottons, 1 q........ June 15 May 81 
resigned. meter ES pe, 2% G@.ccccs July 1 June 20| Mont Cottons pf, 1% q... Jume 15 May $31 
| Br-Am Tob, 6............ June 29 Coup.67| Mont Pwr, 1% q.......... July 1 June 15 
PACIFIC. B’klyn U Gas, 1% q...... July 1 *June 13| Mont Pwr pf, 1% q pie ian July 1 June 165 
CALIFORNIA, Garden Grove.Bank of ee Bis. Bene aed 6 Row . sears can Seca, Tee ce eees a a — = 
n u ~~ tf 2 ear une une Mortgage Bond, @..+« oem une 2 
Garden Grove. L. M. Meeker is now president, (2) packing pf, 1{ a..... July 1 June 15| Muskogee G & El pf, 1% q June 15 May 31 
vice J. A. Knapp, and C. L. Hill is cashier, Cal Pkg, $1 q.......... .. June 15 May 31/| Nat Grocer, 2 q.......... June 30 June 19 
vice F. H. Cloyes. re eae “4 +, Goenede — . June 20 a ny Bevecescces SURO = — 19 
Fee 8 : 7 ambria Stee 5c q.. . June May 31 at Lead, De cccerveccs - June 29 *June 14 
WASHINGTON, Olympia.—Olympia National Gampria Steel, 75c ex..... June 15 May 31| Nat Surety, 3q.......... July 1 *June 20 
Bank. Frank M. Kenney, formerly cashier, is Can C & F pf, 3% ae Saeres July 15 June 15| Nat Biscuit, 1% q........ July 15 *June 29 
now vice-president. ee Gee ee, nc ec keecee July 1 June 15| Nat C & Suit, 1% q....... July 15 *July 8 
: Case (J I) pf, 1% q. - daly 1 June 10 | Nat Lead pf, 1% q........ June 15 *May 24 
Celluloid Co, 2 q...... -»- June 29 *June 14] Nat Sug Ref, 1% q........ July 2 June 10 
- Cen Leather pf, th q@.... daly 1 June 160 | Nat Tramalt, GOC...cccccce June 15 *May 31 
INVESTMENTS. [cesst zips ina... July 1 June 10| Nat Transit, 50c ex........ June 15 *May 31 
Chand Motor, 3 q......... June 29 June 18 | Nev Con Cop, 75cq........ June 2 June 14 
D} -d d D. . - ca oo b. Bein ce eves’ — Zs June 1 a bi ag wm Mh q. hanes sees July 15 June “ 
ese i Os <veedss une June 1 P Bee, SOc cccvcne June 21 *June 
ividen eclarations > ke ee rr June 29 June 14] Niag F Pwr, 2 q.......... July 1 June 16 
RAILROADS Cl-Akron Bag, 1% q...... June 30 June 20} Niles-B-Pond, 3 q........ June 20 *June 3 
Books re hag tg es GE. ccoes —— 7 — = egy, te L, ie owenesesee ytd : aoe + 
. Benen BE. BU Gece ce css uly une or mer, Dds wales uly une 
pecciNAme ang Rate. Rayable-  Close., | Gencen Cop M, $id... Jume 28 June #|Onlo cle G pf tq... July 1 “sume 35 
Boston & Alb, 8% 0...... June 29 *May 31 Charcoal Iron, 20c q...... June 29 June 16| Ohio Oil, $1.25 q.......... June 20 May 22 
cee eee a uly 3 °May 36 Charcoal I pf, 30c........ June 29 June 15] Ohio Oil, $4.75 ex......... June 20 May 22 
Buff & Susa pf. 3........ po Sane 96 Cee es ive wesancees June 29 June 28 | OklIG & P pf, 1% q....... June 15 May 31 
mee & Ath 8% @.......... June 29 *May 31 Cee Sr Oe BE Gocco cccac June 15 *May $81); Okl Pr & R, 12%c q...... June 28 June 15 
eS Yeager er June 29 June 1 Colum Grapho Mfg pf,1%q July 1 *June 15} Old Dominion, $1 q....... June 28 *June 15 
Ches @ ODIs, 8 8. os .cceccs June 29 *June 7! G°™.-Tab.-Rec, 1 q....... gaily 10 June 86 | Cecsois Con M, 3 q...-.--: ome. cane 
eS 2 Ee Cees June 25 *June 19 | COM Gas 1% G......-..... June 156 °May 9/ Otis Elevator, 1% q...... July 15 June 29 
Del & ad 2K 6........ June 20 *June 1| Con. INC Min. oS ee: June 15 *June 1/ Otis Elevator pf, 1%q.... July 15 June 29 
Det & Mack pf, 2% s..... July 1 *June 15 Cont Can, 1% q.......... July 1 *June 20; Ott L, H & P, 1% q...... July 1 June 20 
Fonda, J & G, 1% 4...... June 15 *June 10, COmt Can pL 1% a...... wane 3 SSaes 20 | Sane Set Me Tee G- 2-2. oo >) ho 
Hocking Val, 2 s......... June 29 *June 14; COMt Ol, 3aq.............. gone 1t «May 21 | Owens Det M, TlC Ok. ...+; oy .i . Jae = 
oy i iieeaneie July 1 June 11} COP Range, $1.50q........ June 15 May 22) Owens Bot M pf, 1% q.... July 1 June 22 
Interb RT. 2% 0.......... July 1 *June 20} Crescent PL, 75cq....... June 15 May 23/ Pabst Brew pf, 1% q..... June 15 June 7 
Lehigh V com & pf. $1.25 q July 1 *June 15 | CreX Carpet, 3..........+. June 15 *May 31/| Pac Mail, 50c........ --- June 15 June 1 
Lit Schuyl N, $1.25........ July 15 June 17] Cruc Steel pf, 1% q...... June 29 June 15/ Pac Mall, $1 ex........... June 35 June 
Manhattan Ry, 1% q..... July 1 *June 15) CUP-Am Sug, 2% q....... July 1 June 15/| Pack MC pf, 1% q....... June 15 *May 31 
Mobile & B pf, 2.......... July 1 June 1] Cub-Am Sug pf, 1% q.... July 1 *June 15/ Pan-Am Pet & Trans pf, ; 
N ¥ & Harlem com and pf Ce Ge ae Oe, Bee Ow. wt wee July 1 June 15 1% te tee e eee e eee ecees July 1 June 15 
2 Seep ertaet “VG ie casahy Pook, 3% q:---.- oome- 35 deme 6} Sen- hm Det & Trans, 91.35 qvuly 30° sume 35 
Nor Securities, 3.......... June 27 June 14 swam Match, 2 Perea Tes 6 June 16 May 31) Fenn Rubber, 1% q...-.- vpne 38 dung 1° 
Nor & West, 1% q........ June 19 *May 81 Dom Glass pf, 1% q...... July 1 June 15| Penn Rubber pf, 1% q.... June 29 June 15 
Reading 2d pf, 50c q...... July 11 *June 25 Dom Steel, 1% q--...-. 0. July 1 June 6/ Fenn W & Y, 1% q....... way 3 yune 2° 
ea ae Se Tale 2: eum 28 . &. 2 July 2 June 15] Pett-Mull Ist & 2d pf,1%q July 1 June 20 
StL RM&P pf, i%q June 29 June 20 Du P de N & Co, 4% q. June 15 May 31) Phila Elec, 43%c q....... June 15 *May 22 
ee TRS dee July 1 *May 81 Eastern Steel ist and 2d ‘pt, Pierce-A M pf, 2 q........ July 1 June 14 
Sa Pac. 3% e ta? ae 2 SU Md cabecvsenavecesses une 15 June 1/ Pitts Brewing, %........ - June 15 *June 1 
Ee ROPER OSS Eastern Steel, 2% "q beoets July 15 wee. By Beeee Eee, EB Genscccvscss July 1 June 20 
TRACTIONS East Kodak, 2% q........ July 1 *May $31) Pitts Rolls pf, 1% q...... July 1 June 20 
- East Kodak pf, 1%q...... July 1 *May 31] Prov P Mills, 1q.......... July 2 June 15 
Ark V Ry L & P pf, 1% q June 15 May 31); Eastern ShG & E pf, 1%q June 30 May 27) Prov P Mills pf, 1% q.... July 2 June 15 
Brazilian T, LL. & P pf,l%q July 1 June 15] Eg Ill Gas L (Phila) pf, 3 June 15 ‘June 8 | Quaker Oats, 3 q.......... July 15 *July 1 
Cities Ser pf, %m........ July 1 *June 15] El Lt & Pwr, Ab & Rock, 4 July 1 *June 15 Quaker Oats, 1 ex........ July 15 *July 1 
Cities Service, % stk...... July 1 *June 15 | Elec Stor Bat com & pf, 1q July 1 June 17 Quincy Mining, $2 q...... June 29 *June 10 
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Books 


Name and Rate. Payable. Close. 
Ry Steel Spg, 1% q....... June 29 *June 15 
Ry Steel Spg pf, 1% q.... June 20 *June §& 
eee ee, See Aiwa be 0 bees oc June 29 June 14 
Realty Assoc, 3 S......... July 15 July 65 
Rep 1 & S pf, 1% q...... July 1 *June 18 
St Jos Lead, 50c q........ June 20 June 8 


Savage Arms, 1% q...... June 15 May $31 
Savage Armes list pf, 1% q June 15 May 3) 
Savage Arms 2d pf, 1% q.. June 15 May $3) 


eevee Gem SOO Bocce egecere June 25 June 15 
Sears-Roe pf, 1% q....... July 1 June 15 
Sher-Wms pf, 1% q...... June 29 June 15 
Be Fenme Gab, & Geccaccoses June 29 June 13 
a 2 oe oe ie ve vee eean July 1 June 15 
ieee. Seen, Manes veeuncnoeus June 20 May 31 
Stand G & E pf, 1% q.... June 15 May 31 
Simms Bet Cy Bbc cc cccece’s July 15 June 3 
St Oil (Cal), 2% @....ee- June 15 May 164 
Se Gee. Coe, © Bs cc cdeoces June 15 May 31 
St Oil (Kan), 3 ex........ June 15 May $31 
Stand Oil (Ky), 3 q...... July 1 June 15 
BS Ges. CIGD, BOs cccccecas June 20 May 20 
a Gn Cae em © Oki caceses June 15 May 20 
me Gee Cie Bhs OF Beccwvcns June 15 May 20 
a. See CG. © Beoccccce July 1 June 1 
St Oil (Ohio), 1 ex........ July 1 June 1 
Stand Oil Cloth, 1 q...... July 1 June 15 
Stand Oil Cloth pf A-B,1%q July 1 June 15 
Stand Screw, 6 q.......... July 1 June 19 
Stromberg Car, 75c q...... July 1 June 15- 
Stutz M C, $1.25 q........ July 1 June 24 
Subway Realty, 1% q..... July 1 *June 20 
See Sa Bee. Getic cvesccs June 29 June 14 
Tide Water Oil, 2 q....... June 29 *June 15 
Tide Water Oil, 2 ex...... June 29 *June 15 
ZOn FVOG WE EG Ga ccscccs July 1 June 17 
Todd Shipyds, $1.75 q..... June 20 *June 10 
Tono Bel Dev, 10c q...... July 1 June 15 
Tooke Bros pf, 1% q...... June 15 May 31 
Tween ZOP. Oe. 2 Geoieves July 15 June 30 
Un P BG pt, 1% G.ccccess July 15 *July 1 
Underw’d Type, 1% q.... July 1 June 15 
Underw’d Type pf, 1% q.. July 1 June 15 
Un Cart @.0, SE @eccccces July 2 June §8 
Union B& P, 1% q........ June 15 June 6 
Union Carbide, 2 q........ July 1 June 20 
Un Cig St pf, 1% q....... June 15 *May 31 
United Drug, 1% q....... July 1 *June 15 
United Dyewood, 1%q.... July 1 *June 14 
United Dyewood pf, 1%q.. July 1 *June 14 
Ow Ge Oe, Bae Bi cc'ccncs June 30 June 20 
U S S Ship, 10c b-m...... July 1 June 14 
U 8 S Ship, 5c ex........ July 1 June 14 
WwW © GOOG, BM Giccceoccsee Gume 39 May 31 
oe 5 < o a June 29 May $31 
Uteh Cop, $2.50 G..ccccces June 29 June 14 
Util Sec pf, 1% q........ June 27 June 17 
Western Elec, 2% q...... June 29 June 22 
Western Elec pf, 1% q.... June 29 June 22 
Wet GPOGE, Giccecoccsccer June 30 June 19 
West Grocer pf, 3.....-.- June 30 June 19 
Wey-Brut pf, 1% q....... July 1 June 17 
wae © Oe he 2 ics cec ce July 1 June 15 
White Motor, $1 q........ June 29 *June 15 
Willys-Ovd pf, 1% q...... July 1 June 20 
Woolworth pf, 1% q...... July 1 *June 10 
Worthington Pump pf 4A, : 

, & yeererrry ry Perret uly 1 *June 20 
Worthington Pump pf B, 

a Ga adVae wend bende eee uly 1 *June 20 
Yale & T Mfg, 2% q...... July 1 June 21 





* Stockhc!ders of record. 





Larger Production of Petroleum 


The increasing demand for petroleum and 
its products, both in the United States and 
the world at large, is brought out in a com- 
pilation by the Nationl City Bank of New 
York showing world production of petroleum 
and the share thereof by the United States 
from the earliest date of that industry down to 
1917. This compilation shows that the United 


States in 1917 produced 342,000,000 barrels of 
crude oil, against 300,000,000 in 1916, 210,- 
000,000 in 1910, and 64,000,000 in 1900, and 
that this country now produces two-thirds of 
the oil of the world. Of the world’s output 
of crude petroleum, the United States supplied 
66 per cent. in 1916, against 64 per cent. in 
1910; 43 per cent. in 1900, 60 per cent. in 
1890, and 88 per cent. in 1880. The world pro- 
duction of petroleum in 1916 is stated at 461,- 
000,000 barrels of 42 gallons each, against 
427,000,000 barrels in 1915; 328,000,000 in 
1910; 149,000,000 in 1900; 77,000,000 in 
1890; 30,000,000 in 1880; 6,000,000 in 1870, 
and about a half million barrels in 1860. 
The world production of 1917 is estimated at 
about 500,000,000 barrels. 

Our total production of petroleum in 1917 
was larger than in any earlier year, exceeding 
that of 1916 by 42,000,000 barrels. The 
world production in 1916 was larger than in 
any earlier year, exceeding that of 1915 by 
34,000,000 barrels. For 1917 there are no 
complete figures of world production owing to 
the absence of data on production in Russia 
and Rumania in that year. While presumably 








there was a large fall-off in production in Rus- 
sia in 1917, the fact that the United States 
output increased about 40,000,000 barrels and 
that of Mexico increased 16,000,000 may make 
the total world production of 1917 about 500,- 
000,000 barrels. 

The United States has been the world’s 
largest producer of petroleum continuously 
since the development of the petroleum pro- 
duction, except in the period 1898-1901, in 
which Russian production slightly exceeded 
that of the United States, the product of the 
United States in 1898 being 55,000,000 bar- 
rels, Russia 62,000,000 ; in 1899, United States 
57,000,000, Russia 66,000,000 ; in 1900, United 
States 64,000,000, Russia 76,000,000; and in 
1901, United States 69,000,000, Russia 85,000,- 
000. Beginning with 1902, however, the prod- 
uct of the United States exceeded that of 
Russia by 8,000,000 barrels, and the excess 
of our production over that of Russia, our 
chief competitor in the world’s oil field, has 
rapidly increased, so that in 1914 our own 
output was nearly four times as much as that 
of Russia, the 1914 figures of production being 
for the United States 266,000,000 barrels, 
against 67,000,000 barrels produced by Russia. 
Russia’s largest production in any one year 
was in 1901, 85,000,000 barrels, falling to 67,- 
000,000 in 1914, while in the case of the 
United States, the product of 1901 was 69,- 
000,000 barrels, having advanced meantime to 
266,000,000 in 1914, 292,000,000 in 1915, and 
to 300,000,000 barrels in 1916, and 342,000,- 
QUO in 1917, the United States figures for re- 
cent years being those of ‘“‘marketed product.” 

Our share of the world’s petroleum pro- 
duction was in 1860 98 per cent.; in 1870 91 
per cent. ; in 1880 88 per cent. ; in 1890 60 per 
cent.; in 1900 43 per cent.; in 1910 64 per 
cent., and in 1916 66 per cent., these figures 
being in very round terms. 

The world’s principal mineral oil pro- 
ducers and their output in 1916 were: United 
States, with a product of 300,000,000 barrels ; 
Russia 75,000,000; Mexico 40,000,000; 
Rumania 10,000,000; Dutch East Indies 13,- 
000,000, and India 8,000,000 barrels. 

The principal production of the United 
States by States was in 1916, California 91,- 
000,000 barrels; Oklahoma, 107,000,000; 
Illinois, 18,000,000 ; Texas, 28,000,000 ; Louisi- 
ana, 15,000,000; West Virginia, 9,000,000; 
Ohio, 8,000,000; and Pennsylvania, 6,000,000, 
the figures being in very round terms. The 
chief increase in 1917 occurred in the ‘‘Okla- 
homa-Kansas” district, which showed a gain 
of 32,000,000 out of the total gain of 42,000,- 
000 barrels in the United States in 1917. 

The United States, despite the fact that she 
is by far the world’s largest producer of 
petroleum, is becoming of late a considerable 
importer, the quantity of crude petroleum im- 
ported in the fiscal year 1915 being 652,000,- 
000 gallons, in 1916 871,000,000 and in 1917 
1,079,000,000, a very large proportion of this 
coming from Mexico and seeking a market in 
the United States because of her superior 
facilities for refining the crude product. 





New York Labor Supply Less 


The factories of New York State employed 
a slightly smaller number of operatives in 
April than in the month previous, but in- 
creased the total pay rolls in the same. period. 
There were 1 per cent. less employees on the 
pay rolls and this decrease was shared by 8 
of the 11 industry, groups in the State. Metals 
and machinery products constituted one of 
the groups that suffered a decline, although 
it was less than 1 per cent. Additional 
workers were reported for stone and clay 
products—comprising lime, cement, plaster, 
brick and tile—with a gain of 3 per cent. in 
working force, and for chemicals and food 
manufacture, with almost 1 per cent. in- 
crease. It is difficult to state just what this 
small falling off in April means. ‘The in- 
creased amount of wages paid out, as shown 
below, tends to nullify any suggestion that 
there is a lack of business but rather to in- 
dicate a shortage of labor, due perhaps to 
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the large number of men being called to mili- 
tary service. 

Wage payments were larger in April than 
in March for each group, except clothing, 
which is subject to seasonal variations. The 
total increase in pay rolls amounted to 2 per 
cent. Notwithstanding numerous increases in 
rates of pay reported as effective in April, it 
is evident that the augmented pay rolls in 
April are attributable in large part to extraor- 
dinary efforts on the part of employees to in- 
crease output. In the industries devoted pri- 
marily to war needs the pay rolls in one 
group—metal products—increased despite a 
slightly smaller number of workers, and in 
two groups—chemicals and foods—the in- 
creases in pay rolls were 6 and 7 per cent., 
respectively, as against increases of not quite 
1 per cent. in the number of workers. 

Two per cent. more people were employed 
during April, 1918, than for the correspond- 
ing month one year ago, but this increase was 
due to the sustaining influence of manufac- 
turing activity in the metals, chemicals and 
food groups. The other industries had marked 
decreases in working force, the most note- 
avorthy being stone and clay with a drop of 
15 per cent. and wood products with a drop 
of 9 per cent. in the number of employees. 
further decreases may be looked for in the 
month of May in clay products, like brick and 
tile, in view of the Fuel Administration’s re- 
cent regulations restricting the manufacture of 
these products. The wage volume for all in- 
dustries in April, 1918, was 26 per cent. more 
than a year ago, with each group contributing 
to the increase. 

In April, 1918, there were reported 7 per 
cent. more employees at work and 46 per 
cent. larger pay rolls than in April, 1916; 
similarly, 30 per cent. more employees and 98 
per cent. larger pay rolls than in April, 1915. 





Increasing Use of Fuel Oils 


The immense increase in railroad traffic 
due to the active participation of the United 
States in the war increased correspondingly 
the quantity of petroleum and of petroleum 


distillates consumed as locomotive fuel in 
1917, despite their mounting cost and growing 
scarcity. ' 

Statistics compiled under the supervision 
of J. D. Northrop, of the United States Geo- 
logical Survey, Department of the Interior, 
from reports submitted by all railroad com- 
panies that operated oil-burning locomotives 
in the United States show that the quantity 
of fuel oil consumed by them in 1917 was 
45,707,082 barrels, a gain of 3,580,665 barrels, 
or 8.5 per cent. over 1916 and a larger con- 
sumption than in any other year. 

The total distance covered by oil-burning 
engines in 1917 was 146,997,144 miles and 
the average distance covered per barrel of 
fuel consumed was 3.2 miles. Oil-burning 
locomotives were operated in 1917 over 32,431 
miles of track in 21 States. 





Domestic Platinum Output Small 


According to figures compiled by J. M. Hill, 
of the United States Geological Survey, De- 
partment of the Interior, only 605 ounces of 
crude platinum was sold by placer mines in 


1917. This is less than the sales in 1916 
by about 100 ounces. The imports of crude 
platinum amounted to 31,921 ounces, not 
counting the 21,000 ounces of Russian crude 
platinum which was received by the Govern- 
ment late in December. 

During 1917 refiners made about 33,000 
ounces of platinum, 4,800 ounces of palladium, 
833 ounces of osmiridium, and 210 ounces of 
iridium, which can be called “new metals.” 
Of this amount about 7,400 ounces probably 
originated from domestic materials. 

The saving of scrap platinum of all classes 
resulted in much larger recoveries of second- 
ary platinum metals than in previous years, 
a total of 72,000 ounces being recovered, as 
compared with 48,000 ounces in 1916. 
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HE operation ,of the Ledger Exchange has _ recently 
been extended to our offices at Milwaukee, St. Paul, 
Minneapolis, Duluth, La Crosse, and Fargo. 


Milwaukee is a city of many important industries. Its ac- 
- tivity in iron, steel, machinery, and implements, during the 


year 1917, reached a total of 5144,279,233 ; in leather, 
saddlery, and trunks, $145,060,000 ; in wearing apparel, 
$61,533,000. 


St. Paul and Minneapolis—the Twin Cities—stand as the 
gateway to the Northwest. Through them and their neighbor 
cities the Exchange now reaches out to the western fringe of 
that great empire of trade which stretches from the Atlantic 
to the Rockies. 


The warm acceptance given to the Exchange at all of these 
points strongly emphasizes the zeal with which credit grant- 
ors now lend their assistance to one another. In fact, the 
steady growth of ledger reporting cannot be explained unless 
one considers the widespread and increasing desire of credit 
srantors to promote the common good. That the extension 
of the Exchange will give it added usefulness, goes without 
saying. If you are’ not already sharing its usefulness, this 
is the time to begin. 


R. G. Dun & Ge. 


The Mercantile Agency 
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